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TEPMUHbI WU ONPEAEJIEHNA, WCNOJIb3YEMbBIE B [NMPABUJIAX
ONPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB:

NMN® - naeBon MHBECTUUMOHHBbIN OHA.

Ynpasnawouwasa KOMMaHUMA - OpraHuM3auud, co3gaHHas B  COOTBETCTBUMM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AeATeNbHOCTU no ynpaBieHunto MHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTULUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa [AenCcTByeT Ha OCHOBaHWM nMnpaBun  AOBEPUTENbHOMO
ynpasrneHus MNO.

MHBECTMLMOHHBIM mNaW - WMeHHas LuUeHHas O6ymara, yaocToBepsiowas Aot
BNnajenoua nas B npaBe COBCTBEHHOCTM Ha MMYLeCTBO, coctasnswwee MN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha noay4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpalieHn aorosopa
AosepuTtesibHOro ynpasnenusa NNO® co scemn BnagenbuaMmym MHBECTULMOHHbBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Npasuna AY MU®) - ycnosBua Jorosopa [AoBepuUTesibHOro ynpasseHus [N,
onpeaensieMble YnpasBnstowen KOMMaHMen B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MN®, n namMeHeHNa N AOMNOSIHEHUS B HUX MNoanexart perncrpaumm baHkom
Poccun.

CtoMMocCTb 4UuCTbiX akTuBoB (CYA) - BenuuuHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNibCTB, NoANEXaWMX UCNONHEHMIO 3@ cYeT
yKa3aHHbIX akTMBOB (panee — ob6asaTtenbcrea), Ha MOMeHT onpeaenernsa CHA MANO.
Mpasuna onpepeneHnmna CYA - JfoKkanbHbIA akT ynpasnswoowen komnaHun [MNO,
yCTaHaBAMBawLWmMn NopsaoK 1 cpokm onpegeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpeneseHNa CTOMMOCTM  WUMyLLecTBa, MepefaHHoro B onnaarty
WHBECTULMOHHbIX MNaeBs.

MC®O - wM™MexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHuve
cnpaBeasiMBOM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B

COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon oTt4vyeTHocTn (IFRS) 13
2



"OueHka cnpaBeannBoM CTOMMOCTM", BBeAEHHbIM B OENCTBME Ha Tepputopuu
Poccunckon depepaumm npukasoMm MuHucrtepcrtea puHaHcoB Poccuinckon degepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M Pa3bscHeHM MexayHapoAHbIX CTaH4apToB (PMHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MNpuKa3oB (OTAEMbHbIX MOMOXEHMA NpuKa3oB) MuHUCTepcTBa (UHAHCOB
Poccuinckon depepaunmn» ¢ ydetom TpeboBaHuMn YkaszaHusa LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N° 3758-Y, Bknatwouasa nHble MCOO no
CnpaBeaMBOoM CTOMMOCTM B C/lydae HeobXxooMMOCTM onpeaeneHuss cnpaseanvBoi
CTOMMOCTM aKTMBOB N 0683aTeNbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6biia 6bl nosyyeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HabnwaaeMon WAM  pacCUUTbiBAeTCcss C  MCMNOAb30BaHMEM APYroro
MeToAa OLEHKMU.

Ha6bnopaemas wm pocrtynHaa 6upxeBas mowaaka - Toprosas njaowajika
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwenhn KOMMNaHUW eCTb AOCTYyn, Kak HanpsMmytk, Tak U 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoWaAKM nNpuBeaeHbl B
NpUNOXeHUN 4.

AKTUBHbINA PbIHOK - pPbIHOK, Ha KOTOPOM ornepauuMm C akTUBOM WM 06513aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAaCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NoMyvaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4uMcna aKTUMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB U YPOBHEM aKTUBHOCTMW.
YpoBHM onpeaeneHus cnpasensiuBom CTOMMOCTMU:

1- ypoBeHb - LieHa aKTMBa UM 06a3aTesibCTBa Ha AKTUBHOM PbIHKE.

2-iA YpOBEHb - LieHa, paccyMTaHHasi Ha ocHoBe HabnaaeMbliX AaHHbIX MO YKa3aHHOMY
WKW aHANOrMYHOMY aKTUBY.

3-1 ypoBeHb - LeHa, onpeaeneHHass Ha OCHOBe HeHabnwgaeMblx AaHHbIX

MCKNHOYNUTENTIbHO Ha OCHOBE paCYyeTHbIX nokasartesiel B OTHOLLUEHUM KOHKPETHOIo akTmnBa.



OBLUMUE NOJIOXXEHUA

HacTosawmue MpaBuna onpepeneHus CHA OTKpbITOro naesoro
MHBECTULIMOHHOIO ¢doHpaa PbIHOYHbIX ¢pumHaHCcOoBbIX MHCTPYMEHTOB
«WNHBECTULUMOHHDbIA KanuTan» noa ynpasneHnem O6wecrtBa C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO YnpaBnsawuwaa KoMnaHma <«MoHeTHbin [OBop Tpacr»
pa3paboTaHbl B COOTBETCTBMM C YKasaHumem LleHTpanbHOoro baHka Poccuinckon
®enepaunn ot 25 aerycta 2015 roga N° 3758-Y (nanee — YkasaHue), B COOTBETCTBUN C
®epepanbHbiM 3aKOHOM "O6 MHBeCTMUMOHHbIX poHaax" N 156-03 oT 29 Hos6ps 2001
roga (manee - ®epepanbHbin 3aKOH "O6 MHBECTUUMOHHbIX doHAaax") U NPUHATLIMU B
COOTBETCTBUU C HUMN HOPMATUBHbLIMW aKTaMu.

Hactoawwue T[lpaBuna onpegenenHns CHYHA npuMeHsAOTCA C  AaTbl 3aBeplueHus
(OKOH4YaHUA) hopMUPOBAHMSA MAeBOro0 MHBECTULMOHHOIo oHAaa.
N3MeHeHns n gononHeHns B Hactosawme lMpasuna onpeaeneHnsa CHA moryTt 6bITb

BHECEHbl B C/y4yasiX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTaMu. B cnydae
HeobXoAMMOCTN BHeCeHUSs U3MeHeHUN KU gononHeHun B lpaBuna onpegeneHuns CHYA Kk
HUM npwunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKuUX W3MEHEHWM U [OMNOSHEHUA W
yKa3blBaeTCca JaTa Hayvana rMpuUMEHEeHUs WU3MEHEeHWW W [AOMOSIHEHWW B HacToswMume

MpaBuna onpeaeneHnsa CHA.

Mopsigok packpbitnsa (npegocTaBsieHus) Bbi6bpatp BepHoe,
IlNMpasunn onpepeneHns CHA nocrasue X
MMN® [15 HeKBaNNGUUNPOBaHHbIX MHBECTOPOB X

Mpasuna onpegenenns CHA (M3MeHEeHUs W AONOJHEHUS, BHOCUMbIE B
Mpasuna onpegeneHnsa CYA) noanexaT packpbiTUIO Ha canTe
ynpasnsooLwemn KOMMaHuu Mmno B MHMOPMaLIMOHHO-
TENEeKOMMYHUKALUMOHHOW CeTn «IHTEpHET» :

- He no3gHee AHS Hayana cpoka gopmmpoBaHus NMNO;

- He no3gHee NATM pabounx gHen Ao AaTbl Havyana npuMeHeHuns MNpasun
onpegeneHunsa CHA, ¢ BHECEHHbIMU U3MEHEHUSAMN U AOMNOSTHEHUSMU.
Mpasuna onpegeneHna CHA (1 BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NOCNEeAHUX KaneHZapHbIX roAa) AO0MXKHblI 6bITb AOCTYMNHbI B TeYeHue
Tpex NoCcNeaHnxX KaaeHgapHbIX NE€T Ha canTe ynpasasioWen KOMNaHum.

NOPSAAOK OMPEAEJIEHNA CYA U CPEAHErO40BOW CYA NMU®

CHA TMN® onpepenseTca No COCTOSAHUIO Ha 23:59:59 patbl, 3a KOTOpYHO
paccunTbiBaeTca CHA, C y4yeTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX

ans ynpaBnmou.l,eﬁ KOMMNaHNN UCTOYHMKAX, BHE 3aBUMCUMOCTU OT YaCOBOIo rnosca.
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CYA onpepensetca He no3aHee paboyero AHA, cneaywowero 3a AHeMm, nNo
COCTOSIHUIO Ha KOTOpPbIM ocyuwecTenseTca onpeaeneHme CHA.

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNbCTB, Ha
MOMeHT onpegeneHns CHA B COOTBETCTBMM C HacTodAwmmu [paBunammn onpeneneHus
CHA.

CYA MU onpepensetca (nata onpeaeneHnsa CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopMmupoBaHmsa MUO;

e B C/lyyae NpUOCTaHOB/IEHMS BblAauyun, MoraweHns n obMeHa WMHBECTULMOHHbIX

naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHmns n obmMeHa;

e B Chydae npekpaweHunsa MNO® - Ha paTty BO3HMKHOBEHWHA OCHOBaAHWA ero

npekpaweHus;

e nocne 3asepweHus (okoH4YaHus) dopmupoBaHma CHA TINO® onpepensetca B

nopsapke:
OnucaHune nopsigka Bbibpatp BepHoe,
nocraeus X
Ansa otkpbitoro MNAQ: X
- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoyeH M3 peectpa
NnN®.

CpepHeropoBasa CHYA TN® (panee - CICHA) Ha nwbon feHb onpepensieTca B
nopsiake:

OnucaHune nopsigka Bbibpatb BepHoe,
nocrasue X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablii pabounii AeHb KaseHAapHOoro | x
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpeaensinachb
- Ha nocnegHUn AeHb ee onpegeneHus, NpealwecTBY WM TakKoOMy AHIO)
C Hayana roga (c aatbl 3aBepweHUsa (oKoHYaHus) dopmmpoBaHua MNO
00 aatbl pacdeTta CICHA Kk uncny pabounx gHen 3a 3TOT NepuUoa.

B uenax onpepeneHns CICHA paton, 3a kotopyk onpegensetrcas CHA TMUO,
noHMMarTca Bce aatbl onpepenednsa CHA MU, ykasaHHble B HacTtodAwmx [lpasuiax
onpepneneHuna CHA.

CYA lMN®, B TOoM uncne cpeagHerogosass CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeaenstoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansiTon,

C NpUMEHEHNEM NpaBWJZ1 MATEMATUYECKOIo OKpyrineHunsa B DY6J'IF|X.



KPUTEPUM TNPU3HAHUSA (MPEKPALLEHUS TMPU3HAHUSA) AKTUBOB
(OBSAA3ATE/IbCTB)

AkTuBbI (0b6s3aTenbCcTBa) NpMHUMaKTCA K pacyeTty CHA B cnydyae uX npusHaHuUs B
cootBetctBMM C MCOO, BBeAeHHbIMM B [AEeUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunu.

KpuTepun npusHaHusa (NpekpalleHnss npusHaHus) aktmeoB (ob6s3aTenbCcTs) B

coctaBe akTnBoB (06s3aTtenscts) MU npeactasneHsl B Mpunoxenunn 7-30.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CtoumocTb akTMBOoB W ob6s3aTenbctB [MU® onpeaensoTcsa no CcnpasBenmBomn
ctonmoctu B cooTBeTcTBUM ¢ MCDO. CTOMMOCTb aKTUBOB, B TOM YKUC/le onpeaeneHHas Ha
OCHOBaHMWM oOT4YeTa OuUeHWMKa, COCTaB/lEeHHOro B COOTBETCTBMM C TpeboBaHUSaAMU
®epepanbHOro 3akoHa ot 29 utong 1998 roga N2135-03 «O6 oueHOYHOW AesaATeNbHOCTU
B Poccumnckon depepaumm» onpepenserca 6e3 yyeTta Hanoros, KOTopble yrnjaynBaloTCs B
COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuiickon depepaumm UAM  MHOCTPAHHOIMO
rocyaapcrsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefesiaTbCAa Ha OCHOBaHMKM OTYETa OUeHLWMKa, ecnn
TakoOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camMoperynmpyembiX OpraHusaumim OLEHLMKOB HEe MPUMEHSNINCb B TeyeHue ABYX JieT B
Konnyectee ABYyX 1 6onee pa3 Mepbl AUCUNMIIMHAPHOIO BO34AENCTBUSA, NPeaAyCMOTPEHHbIE
®enepanbHbiM 3akoHoM "O6 oueHO4YHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TakXe BHYTPEHHUMW AOKYMEHTaMu CaMOoperynampyeMbiXx OpraHmsauum OUEHLMKOB, W
CTaX OCYyLLUeCTBNIEHMUS OLEHOYHOMN AeATeNbHOCTM KOTOPOro COCTaBisieT He MeHee Tpex
ner.

B cnyyae onpeneneHma CTOMMOCTM aKTMBa Ha OCHOBAHUWM OTYETa OueHWMKa AaTta
OLEHKM CTOMMOCTMU AO/KHA ObiTb HE paHee LWeCTn MecsiueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTMBaA onpeaensieTcs Ha OCHOBAHUMU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHLWMKa C AaTon oueHkn Hambonee
611M3KON K aaTe onpeaeneHmst CTOMMOCTM aKTuMBa, COCTaB/IEHHOro ¢ cobnwogeHnem

TpeboBaHMM HOPMATUBHbIX NMPAaBOBbIX aKTOB.
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MeToaMka onpeaeneHuss cnpaBeasIMBoOA CTOMMOCTM akKTuBoB (0653aTeNbCTB)

npeacrasneHa B NpunoxeHun 7-20.

NOPAAOK KOHBEPTALMWU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOM
BAJTIIOTE, B APYI'YIO BAJTIIOTY

CTOMMOCTb aKTMBOB W 0653aTeNibCTB, BblpaXeHHass B WHOCTPaHHOW BasoTe
npuHnMaetcs B pacder CHYHA B pybnax no kypcy LeHTpanbHoro 6aHka Poccuinckon
depepauunmn Ha aaTy onpeneneHns nx cnpasessnBon CTOMMOCTMW.

B cnyyae ecnn LeHTpanbHbiM 6aHKoM Poccuinckon ®depepaumm He yCTaHOBIEH
KypC 3TOM WHOCTPAHHOM BajTbl, B KOTOpPOM BblpaXxeHa CTOMMOCTb AaKTUBOB
(o6sa3aTenbcTB), K pyb6ato, TO MCNONb3YEeTCA COOTHOLLUEHME MeXAy KYpPCOM MHOCTPaHHOM
BantoTbl U pybneMm, onpepenseMoe Ha OCHOBE KypCa 3TUX Bas/lOT MO OTHOWEHUIO K
amepukaHckoMmy ponnapy (USD) (kpocc-KypC WHOCTPaHHOM BanoTbl, OrnpenesieHHON

yepes3 amepukaHckuim gonnap (USD)).

noprPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXXAEHUA U UCMNOJIb3OBAHUNA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

Peseps Ha BbI1aTy BO3HarpaxaeHus ynpasnsioLwen KOMMNaHum,
cneymann3anpoBaHHOMY AEno3uTapuio, ayaAuTOpPCKOM opraHusaumm, oueHwmky MNO (B
cnyyae ykasaHus B npasunax AY MNO oueHwuKa - 479 UMHTEpBasibHbIX, 3aKPbITbIX
nnuo), 6upxe (ana 6Gupxesbix MU®) 1M nuugy, OCYWECTBASAKOWEMY BeAeHWe peecTpa
BNnagenbueB  MHBECTUUMOHHbIX naeB [N® (panee - pesepB Ha BbInaaTy
BO3HarpaxaeHus), onpeaenseTcs ncxons n3 pasmMepa BO3HarpaxaeHus,
npeayCcMOTPEHHOr0 COOTBETCTBYHOLWMM nuuam npasunamu Y MNO, u BKkIOYaeTcs B
coctaB obg3atenbctB NMN® npu onpegeneHumn CHA.

NHble pe3sepBbl He HOPMUPYIOTCA U HE BKKOYAOTCA B cocTaB obsa3atenncts MNO.



NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUA MEXAY YNPABJIAIOLWEN
KOMMAHMEA W CNEUNANN3UPOBAHHbLIM AOEMNO3UTAPMEM nNPU
ONPEAENEHUNN CHA

B cnydyae o6HapyxeHua pacxoxaeHur npum cBepke CnpaBkm o CHA TMNO
CneuvanuMsmpoBaHHbIn geno3vtapun U Ynpasnswowas komnaHusg [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6bln yCTpaHeHbl A0 UCTEYeHUs npeaenbHOoro
CpoOKa npeaocTaB/ieHNs OTYETHOCTU, aKT OobHapyXeHUs pacxoXAeHUn (pUKcupyeTcs B
lMpoTokosie pacxoxaeHnn pesynbtaTtoB cBepkn CHYA. lMpu atoM CneumannsmpoBaHHbIN
aeno3ntapuin He 3aBepsieT CnpaBky o CHA MN® n He no3gHee 3 (Tpu) pabounx aHen c
AaTtbl noanuncaHua poTokona pacxoxaeHun pesynbTatoB cBepkn CHA yBegoMnsiet o
dakTe pacxoxaeHuns baHk Poccun.

@QakT nocneaylowero  YCTpaHEHUs  pacxXoXAeHUWn MNOATBepXAaeTcs nyTeM

3aBepeHnd cnpaskm o CHA CneunannsmpoBaHHbIM Aerno3nTapuem.

NMEPEPACYHET CYA

B cnyuvasax sbigBneHusa owunbkm B pacdyete CHA mn pacyeTHOM CTOMMOCTU OAHOIO
WHBECTULUMOHHOINO nasi, NpUBOASLWEN K OTK/JIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cTonMMocTn akTtma (obsa3atenbcrtea) B pa3mepe 0,1% wun 6onee koppekTHon CHA, n/unu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
Tak Xe B C/y4dyasX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTenbcTBa). Cneuvanm3mpoBaHHbIX Aeno3uTapuin 1M Ynpasnsawwas KoMnaHus
npomnssoasatT nepecdetr CHYA u pacyeTHON CTOMMOCTM WHBECTULMOHHOIO nas.
Ynpasnsawowas  KoOMNaHuMa  OCywecTBnsieT  BOo3MeweHue  yuwepba  Brnagensuam
WHBECTULMOHHbIX MaeB B COOTBETCTBMM C HOPMATUBHbIMW MNpaBOBbIMWM akTamMu. Bce
NCrpaBAeHns BHOCSATCS B PerucTpbl yyeTa Tekywmm paboumm gHEM.

CneunanmsmpoBaHHbIA Aeno3uTapuin U YNpasnsawowass KOMMaHUA COCTaBnsAT AKT
O BbISIBIEHHOM OTKNIOHEHUWN U daKTe ero yctpaHeHus. MNMpu atom CneunanmampoBaHHbIN
aeno3ntapun He nosgHee 3 (Tpwu) paboumx pgHen € AaTbl noanumcaHms AkTa o
BbISIBIEHHOM OTKJ/IOHEHUMW W (aKTe ero yCcTpaHeHus yBeAoMAseT O (akTe OTKIOHEHUS

BaHk Poccumn.



Ecnn BbiiBNeHHOE OTK/IOHEHME WCMNOAb30BAaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obazaTenbcTBa) coctaBnser MmeHee 4yeMm 0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocrtaBnsder MeHee 0,1% koppekTtHon CHA, Ynpasnstouwas
KoMnaHua u CneunanusupoBaHHbIM Aeno3uTapui  onpenenstoT, He TMpuBesio Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOoCNeAylWMM OTK/IOHEHMSAM, B 4aCTW WCMOSIb30BaHHOW B
pacyeTte cToMMOCTM akTmBa (obsazaTtenbctsa) m CHYA, cocrtaBnsatowmm MeHee 0,1%
koppekTHOM CHA n He npousBoaatr nepecdyetr CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO Mnas, 4Yncria MHBECTULUMOHHbIX NaeB Ha NIMUEBbIX cyeTax Bnajenbles.
Ynpasnstowas Komnanma u Cneymanm3npoBaHHbIi geno3utapuii 06s3aHbl NPUHATL Mepbl

AN NpeaoTBpaLleHNs ero NOBTOPEHUS.

norPAAOK ONPEAENIEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAJAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo®o

CToMMOCTb uMyLLecTBa, NepefaHHOro B Or/iaTy MHBECTUUMOHHbIX naes [N,
onpepensieTca B cooTBeTCcTBMM C TpeboBaHuaMm OdegepanbHoro 3akoHa «06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMK YKkaszaHusa un MNpasunamu onpeaenenmns CHA.

[JaTta, N0 COCTOAHMIO Ha KOTOpPYK Onpeaensercd CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onnaTy WMHBECTUUMOHHbIX naeB [MN®, He MoxeT 6biTb onpeaeneHa
paHHee pgaTbl nNepejayv TakKoro wuMywecrtsa B oOnjaTty WHBECTUUMOHHbLIX MNaesB, 3a
WUCK/IIOYEHMEM CNy4YyaeB ornpeneneHmss CTOMMOCTM MMyLEeCTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naes NN®, Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[JaTta, N0 COCTOSHMID Ha KOTOpYK oOnpeaensietcd CTOMMOCTb UMMYLLEeCTBa,
nepefaHHOro B onaaty MHBECTUMUMOHHbIX naes NMN®, Ha OCHOBaHWKM OTYeTa OLUEHLMKa,
He MoXeT 6blTb paHee Tpex Mecsiue A0 AaTbl Nepefadn Takoro umyuiectsa B onsaTty
MHBECTULUMOHHBLIX naes MNO.,

CTouMoCTb MMyLlecTBa, NepedaHHOro B OM/laTy MHBECTUUMOHHbIX naes [MNO,
onpegenseTrcs No COCToAHMIO Ha 23:59:59 Ha paTy nepegadym umyllecTtsa B onsiaTy

MHBECTULMOHHbIX naes MNO.



MpunoxxeHnue 1

MepeuyeHb aKTUBOB,
noanexaljmx oLueHKe OLeHLNKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6yMarn, He p[onyweHHble K Topram/ He npowegwme
npoueaypy JMCTUHrA HM Ha OAHOM OpPraHM30BaAHHOM pPblHKE Ha AaTy
onpeaeneHns CHA

NHble ueHHble 6ymarun, npuMeHeHue oT4yeTa OUeHLWMKA Ha TpeTbeM
YPOBHE OLUEHKM AN KOTopbIX onpeaeneHo B [NpunoxeHmnn N23
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MpunoxxexHue 2

NMopapok pacuera BeIMYMHbI pe3epBa Ha
BbiNnsiaTy BO3Harpa>xaeHus u ero
MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro
roaa

Pe3epB Ha BbINnaTy Bo3HarpaxzaeHmsa gopMnUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4aCTu pe3epBa Ha BbInNaaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumu, , bupxe (Tonbko ansa 6upxesoro MN®) n nuuy, ocywecTeasoOWEMY
BeJAeHWe peecTpa BnajenbleB MHBECTULMOHHbIX Naes NMN® (aanee — pe3epB Ha BbiNaTty
NpOYMX BO3HArpaxKaeHun).

Pe3epB Ha BbiNAaTy BO3HArpaXaeHUn Ha4YUCNAETCA W OTpaxaeTcsd B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS AN npekpaweHusa NG (BKAKYMTENBHO) B
4YacTW pe3epBa Ha BbINJATy BO3HArpaXxAeHus ynpasnisiowen KoOMNaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS nNpueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaAHWUA peanusaumm BCEro
mmyuwecrtea [MNOD.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWi HaduucnsgeTcs cornacHo npasunam AY MNO
HapacTalwmMMm WUTOroOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

Ans oTkpbITbiX TTNO X
-KaXkabli paboumnin geHb

Pe3epB Ha BbINJIaTy BO3HArpaxaeHwWs ynpaBnsioWeEer KOMMNAHMM U pe3epB Ha
BbIN/ATy MPOYMX BO3HArpaxkaeHui, B Cnydyae, €CnvM pasMep TaKux BO3HarpaxaeHwui
onpeaensietca ucxoas n3 CrCYA, paccumTbiBatloTCs OTAEMBbHO MO KaXAoW 4acTu pesepsa
B CneayloweM rnopsigke:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

CYA
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roe:

Si_ CYMMa HauucneHus pesepBa Ha NepBbi pa6oqm71 A€Hb OTYETHOIo roaa,

D - konnuecTBo paboumx AHEN B TeKyLleM KasleH4apHOM roay;

pacy
CHd;™ . pacyeTHas (npoMmexyTodHas) BennynHa CHYA Ha nepsbii pabouni

[eHb OTYETHOro roAa, B KOTOPbIA HAYUCNAETCA pe3eps Si, onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevl | — Km,

Cqupl/lC‘l:
x7l('l’l+xl‘l)n
L+ ")
D
Axmuebl, - ~pacyeTHas BeNMYMHA aKTMBOB, BKJOYas  AebuTopcKyto

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[0/KEHHOCTb Ha nepBbin pabouynit AeHb OTYETHOro roga Heob6xoaAuMO
yUnTbiBaTb A0 HAUYUCAEHUS BO3HarpaxxaeHwWm W pesepBa Ha Bbinnarty
BO3HarpaxzaeHus 3a nepsbin paboumin AeHb OTYEeTHOro roga. B cnyyae onnatbl
B NepBbli pabounMin AeHb OTYETHOro roga ynpasnstwowen komnaHnmen ms MAOG
BO3HarpaxxaeHumin, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnnm pacyeTHOM BeSIMYUHBbI AaKTUBOB Ha MNepBbIn
pabounii pAeHb OTYETHOrO0 roAda YBENMYUTb CYMMY QaKTUMBOB Ha CyMMy

yn/sla4eHHbIX BO3HArpaxaeHui B nepebi pabounin AeHb OTYETHOro roaa.

Kml - BE€JIMYMNHa erﬂMTOpCKOIZ 3ap0/keHHocTn 6e3 y4ye€Ta HAYNCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabounin aeHb OTYETHOro roaa.

X - NMPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:

Xyka - Pa3Mep BO3HarpaxzaeHus ynpasistowen KoMnaHum oTtHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiammn Y MN® (B aonsx), AENCTBYIOWMA Ha NMepBblin pabouni

AEHb OTYETHOIO rogaa,

12



X,pn - COBOKYMHbI pa3Mep BO3HarpaxaeHWii cneLyanvsnpoBaHHOMY AenosuTapuio,

ayaMTOpPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WMHTepBasbHbIX U
3akpbITbix [MU®), 6upxe (Ttonbko ana 6Gupxesoro [MU®) un nuuy,
OCYLLECTBNAIOWEMY BeAeHue peecTpa BnagenbueB WHBECTUUMOHHbIX rnaes [N,
oTHocuTenbHo CICYA, ycTaHoBeHHbIM npaBunammn Y (B Aonsax), AENCTBYIOWMM Ha

nepsbin paboumin AeHb OTYETHOrO roaa;

X,- KaX4as npoLeHTHas CTaBKa, [AEMCTBOBAaBLIAsA Ha MnepBbld  pabounin  AeHb

OTYETHOro roaa

x Kn + x}’l n
3HayeHue (1 + ”.J") He oKpyrnseTcs.

OkpyrneHune npu pacdete S. n CY4 . Npon3BOAUTCA HA KaXXAOM AEUCTBUU A0 2-X
i 1

3HaAKOB Moc/1e 3ansaTon.

e Ha apyrve AHu onpeaeneHus CYA (3@ uUCKIOYeHMEM nepBoro paboyero AHs

OTYETHOro roga):

d-1 N

(CHAY +> CU4) > (x,T,)

S _ t=1 * n=1

S,,
D T K

i 1

roe:

k - nopsaKoBbI HOMEpP KaXAOro HauyuUCNeHUs pe3epBa B OTYETHOM roay,
NpUHUMatoWmMn 3HavyeHmnss ot 1 go i. k=i - NopsiAKOBbLIA HOMep MnocieaHero

(TekyLiero) HaunucneHns pesepsa;

S,- CyMMa KaXZaoro MpOM3BEAEHHOTO B TeKyLEeM OTYETHOM FoAy HauucIeHus
pe3epBa;

S, - cyMMa oyepesHOro (TeKyLLEero) HauMciIeHUs pesepBa B TEKYLLEM OTYETHOM roAy;

D - KOJIMYECTBO paboumnx AHEN B TEKYLLEM KasieHAapHOM roay;
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T, - KOIN4YeCTBO pa6qu|X OHeW nepuoada, onpedeneHHOro C Hadana TeKyllero

OTYETHOro roAa Ao (BkIoYas) AaTbl HAYMCIEHUS pesepBa S, ;

t - NopsiAKOBbLIN HOMep paboyero AHSA, NPUHAANEXALLEr0 NEPMOAY, 3a KOTOPbIN

onpeaeneHo 7,, NPUHMMAOLWMIN 3HadyeHns oT 1 o d. t=d — nopsaKoBbIM HOMEP

pa6oqero AHA Ha4YUCNeEHUA pe3€epBa Si p

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO HA KOHEL, KaXaoro paboyero AHs t,
3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeawecTByROWMA AHIO t paboumii AeHb OTYETHOMo
roga.

CYA*" - pacyeTHas (npoMmexyTtouHasi) BenmnumHa CHA Ha paty d, B KOTOpOM

HauucnsieTca peseps S, , onpeaesieHHasl C TOYHOCTbIO A0 2-X 3HAKOB Mocse 3ansTol

no copmyne:
N N
Z (xyKnTn ) Z (xrlpnTn )
(n:1 + n=1 )
i-1 d-1 T T
(Axmusvr ; — Km +ZSK)—(ZC1{At* ' 5 ' )
acy k= = .
CYA" = R 5 ;
Z (‘xyKnTn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuewl ;- pacyeTHast  Be/MYMHA  aKTMBOB,  BK/OYas  AebUTOPCKyIO

320/ 1KEHHOCTb Ha paty d. [ebuTopckyko 3ad0/KeHHOCTb Ha paty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCIEHUS BO3HarpaxxaeHwnm W pesepBa Ha
BbINaTy BO3HarpaxaeHuna 3a paty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNO BosHarpakaeHwui, HauyncneHHolX B AaTy d,
HeobxoaMMO Npu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBEMYUTb CYMMY aKTUBOB Ha CyMMY YMJI@YeHHbIX BO3HarpaxaeHui B aaTy d.
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Km, - Be€nu4YMHa er,EI,VITOpCKOﬁ 3a40/KeHHOCTN 6e3 ydye€Ta HaAYUCNEHHbIX

BO3HarpaxxaeHMin Ha p[gaTty d, BKAWYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gaTe
d.

i—
S, - obwas cymma pe3epBOB Ha BbiMaTy BO3HarpaXAaeHus, HaYNCIEHHbIX C
k=1

Hayana roga Ao gathbl d.

X - NMPOLUEHTHadA CTaBKa, COOTBETCTBYIOLLAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomrnaHum otHocutenbHo CICYA,
yCTaHOBNEHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMIKA B Te4eHWe nepuoa

T,;

X,pn = COBOKYMHbII pa3Mep BO3HarpaxxaeHWit crieLmannanpoBaHHOMY ernosuTapuio,

ayAMTOPCKON opraHusaummn, oueHwuky T[MN® (Tonbko A9 WHTEpBasibHbIX W
3akpbITbix  [MU®), 6upxe (Tonbko ansa 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BnajesbleB WMHBECTUUMOHHbLIX rnaes [N,
oTHocuTenbHO CICHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AENCTBYOLWNNA

B Te4yeHne nepnoaa Ti ’
N — KO/I-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay,

X, - Kaxxaas NpoueHTHas CTaBka, AeNCTBOBaBLUAs B TeyeHve nepuoda 7, ;

T,- Ko;nyectBO pabounx AHen rnepuoda, B KOTOPOM JeicTBoBasa CraBKa X, ,

n

N
npuyHaanexaltlee nepuoay 7,, rae T, = ZTn .

n=1
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ST YT [ YT Z(xn,mn
+ n=1

YN T, ("= ) (= 0 )

T, ' T, T, |
D )

i Ti
@; 1 1+ !
npon3BoaANTCA Ha Ka>XaA0oM ILl,el‘/JICTBl/Il/I 00 2-X

3HaueHud

D

HE OKPYrNSOTCS.

pacu
OkpyrneHue npu pacyerte 5 n €94

3HaKOB Moc/e 3anaTon.

Pasmep chopMMpPOBAHHOINO pesepBa Ha BbiNJaTy BO3HArpaxAeHus yMeHbluaeTcs
Ha CYMMbl Ha4YMUCNEHHOro B Te4yeHWe OTYETHOro roja BO3HArpaxKAeHus ynpasngawowen
KOMMaHuW,  Ccneunann3npoBaHHOMY  Aerno3uTapuio, ayaAWTOPCKOW  opraHm3auuu,
oueHwmky TMNO® (ToNbKO AN  WHTEpBasbHbIX U 3akpblTbix [MNO®), wn nwnuy,

OCYLeCTBNAKLWEMY BedeHne peecTpa BlajenblLes MHBECTUUMOHHbIX naes MNO.

He wncnonb3oBaHHbIK B Te4yeHMe OTYEeTHOro roaa pe3epB Ha BbiNaaTty
BO3HarpaxageHmda noanexwumt BOCCTaHOBJ/IEHUIO MO OKOHYAHWMKO OTYETHOINo roga, HO He
no3gHee nepBoro pa6oqero AHA roaa, cneayruwero 3a OTYETHbIM, U MNPU3HAETCA B
CoCTaBe npoymx A[0XoA0B. YKa3aHHOe BOCCTAHOBJIEHME OTpaXkaeTtca npu nepBoM

onpeaeneHnn CHA B roay cneayiouwmM 3@ OTYETHBLIM FOAO0OM.
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Mpunoxxexnue 3

Moaenuv oueHK CTOMMOCTH
LUeHHbIX 6ymar

MOAEJIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM ANs UeHHbIX 6yMar, agonyweHHblIX K TopraMm Ha pPOCCUUCKOW WM WMHOCTpPaHHOW O6upxe (3a
NUCKIOYEeHeM obnurauum BHeWHUX o06bnurauuoHHbIX 3amMoB Poccuinckon @depepaumun; [AONroBbIX UEHHbIX 6ymar
MHOCTPaHHbIX rOCYAapCTB; €eBpoo6aMrauuMii  MHOCTPAHHbIX 3MUTEHTOB, JAOJIFOBbIX LUEHHbIX 6yMar WHOCTpPaHHbIX
rocynapcTB; UeHHbIX 6yMar MexayHapoAHbIX (UHAHCOBLIX OpraHuM3auuin) MNpu3HaeTca A[O0CTynHas u Habniogaemas

6MprxeBast njaowanka B clydae 04HOBPEMEHHOIO COBMI0AEHNS HUXKEMEPEUNCIEHHbIX YC/TOBUNA:

e LleHHasa 6ymara gonyuieHa K TopraM Ha pOCCMMCKOM UM MHOCTPaHHOW Bupxe, npueBeaeHHON B [MpunoxeHnm
4;

e Hannumsa ueHbl (KOTUPOBKMK) Ha AaTy onpeAeneHus cnpaBeasiMBon CTOMMOCTU;

e KONMYEeCTBO cAesniok 3a nocnegHue 10 (decatb) Toproebix gHen — 10 (Jecats) v 6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHune 10 Toprosbix AHen npesbicnn 500 000 (MaTbcoT Toicay) pybnen
(nnn cooTBeTCTBYOWNN pybneBblt 3KBMBaNeHT Mo Kypcy baHka Poccun Ha paTty onpegeneHums akTUBHOIMo

pblHKa, ecnu 06beM caenok onpeneneH B MHOCTPAaHHOW BankoTe).
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[Nns oueHKn cnpaBeanMBon CTOMMOCTU LEHHbIX 6YMaF B LUENAX HaCTodaWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHO# pbIHOK A4/1A
LUeHHbIX 6yMar B yensax
Hacrosiynx lNpasnn
onpegeneHmns CHA

MNMopsigok Nnpm3HaHNs1 pbiIHKa OCHOBHbIM

ansa POCCUMNCKUX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnm MockoBckasa 6upxa SABNSeTCS aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckass 6upxa He sBNSIeTCS aKTUBHbIM PbIHKOM — pPOCCUIiCKasi BupxkeBas
njowanka M3 4ymcia akKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KOJINYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTtb) AHEWN.

Mpn oTcyTcTBUM MHGOpMaumn o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymar Mcnosnb3yeTtcs
MHpopMaunsa o6 obbeme caoenok B AEHEXHOM BbipaxeHuwu. [lMpn paBeHcTBe ob6beMa cAenok Ha
Pa3/INYHbIX TOProBbIX MJOWaAKax OCHOBHbIM PbIHKOM CYMTAETCs TOprosas nsolaaka ¢ HauMbonblMM
KOJIMYECTBOM CAEJIOK 3a AaHHbIN nepuoga.

Ans MHOCTPaHHbIX
LeHHbIX 6ymar

NHocTpaHHas wam poccunckas bupxa M3 yMcna aKTMBHbIX PbIHKOB, MO KOTOPOW onpeaeseH
Hambonbwnin obWwKMn 06beM CAEenoK MO KOMM4YecTBY UeHHbIX bymar 3a npeabiaywme 30 (TpuauaTtb)
AHEN.

Mpu oTtcytcTBUM MHPOpMaumm o6 obbeMe caenok Mo KOMMYECTBY LEHHbIX ByMar mMcnosb3yercs
MHpopMauusa o6 obbeme cAenok B AEHEXHOM BblipaXXeHuu. Npu 3TOM BeNMUYMHbI 0bbeMa CAENoK B
BaNOTE KOTUPOBKW nepeBoasaTcs B pybnum no kypcy baHka Poccuu Ha paTty onpepeneHus CHA. Tpu
paBeHCTBe obbeMa CAEeNOK Ha Pas/IMYHbIX TOProBbIX MAoLWaAKaX OCHOBHbIM PbIHKOM CHMTAETCs TOproBas
naowaaka ¢ HanbonbWKWM KONNYECTBOM CAENOK 3a AaHHbIN nepuoga.

Ana o6nuraunm
BHELUHUX
06MraumMoHHbIX
3aiimoB Poccuiickomn
depnepaumnm, AONTOBbIX
LUeHHbIX 6yMmar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6auraumi
MHOCTPaHHbIX

BHebup>xeBon pbIHOK.
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SMMUTEHTOB, LEeHHbIX
6yMar Me>xayHapoaHbIX
(pMHaAHCOBbIX
opraHum3sauum

OBLUMUE NOJTIOXKEHUA

Ana oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX 6YMaF MCNOoJIb3ylOTCA MoAe/In OLl€EHKU CTOMMOCTU LI€HHbIX

6ymMmar, Ans KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MoAesin OUuEeHKM CTOMMOCTM LeHHbiXx 6ymar, ans

KOTOPbIX HEe onpeaesneH AKTUBHbIN PbIHOK, a TaK >Xe MoAeJsim OLleHKN, NO KOTOpPbIM onpeaeneH QHaJIOrMYHbIN

adKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenu oyeHKu CTOMMOCTU LiEHHbIX ByMar, A/15 KOTOPbIX OrNpeAesISeTcs aKkTUBHbIN 6UpxeBos pbiIHOK (1-4 ypOBEHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

LleHHas bymara
poccuinckoro sMmuTeHTa (B
TOM uucne
MHBECTULUMNOHHbIE naun
POCCUMCKNX naeBsbIX

WHBECTULIMOHHbIX (POHAOB,
MNoTeYHblE CcepTUdUKaTbl
y4yacTus, AenosvtapHas
pacnucka)

Onsa onpeaeneHvsa cnpaseanvMBon CTOMMOCTU, MCMOJIb3YHOTCSA LieHbl OCHOBHOMO pblHKa (M3 4yucna

aKTUBHbIX POCCUNCKUX 6MpX), BbiIbpaHHbIE B cneayoweM nopsake (ybbiBaHMSA npuopuTeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBOW CECCUN POCCUMINCKOMN BUPXK Ha AaTy onpeaesieHns
CYA npwu ycnoBumn NoATBEPXKAEHUS €€ KOPPEKTHOCTHU;
LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHuss CYA, npusHaeTca KOPPEKTHOM, ecnm oHa
HaxoAuTCS B MHTepBane Mexay MMHMManNbHON M MaKCUMMaAsbHOM LeHaMu CAEeNOK Ha 3Ty XXe AaTy 3ToM
Xe 6upxun, BKIKYas rpaHULbl MHTepBana;

b) cpepHeB3BeweHHas uUeHa Ha MOMEHT OKOHYaHMSA TOProBOM CeCCUM POCCUIMCKONM OBupXnM Ha paTy
onpepeneHuns CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CECCUMM POCCUMUCKOMN BUpXWM Ha AaTy onpeneneHus
CYA npwu ycnosum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUa MPU3HAETCA KOPPEKTHOM, eCnu pacKpbiTbl AaHHble 06 ob6beMe TOpPros 3a AeHb U
06bEM TOProB He paBeH HY/I0 M TaKas LeHa 3aKkpbiTUsa He paBHa HYJIo.
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CnpaBegnvBass CTOMMOCTb [AOJIFOBOM LEHHOM 6ymaruM onpegensiercs C y4deToOM HaKOMJIEHHOro
KYNOHHOro agoxoda Ha aaty onpegenerHmna CHA.

Ecnn Ha paty onpeaeneHns CYA OTCYyTCTBYHOT LEHbl OCHOBHOIO pblHKa, A8 onpeaeneHus
CnpaBea/IMBON CTOMMOCTU LIEHHOW ByMarm npuMeHSTCS MOAENN OLEHKM CTOMMOCTU LIEHHbIX Bymar 2-ro
YPOBHSI, 3@ UCK/OYEHUEM Cfly4yasl, KOrda OTCYTCTBME PbIHOYHbIX LEeH 06yC/ioBIEHO HETOPrOBbIM AHEM
OCHOBHOIro pblHKka. B 3ToM cnydyae Ha paty onpeaeneHns CHA aonycTUMO WCMONb30BaTbh LEHbI
nocreaHero TOproBoro AHS OCHOBHOWM BUPXWU.

LleHHas bymara
MHOCTpPaHHOro aMmnTteHTa (B
TOM 4ucne Jaeno3nTapHas
pacnucka)

Ecnn pna onpeneneHvs cnpaBeanBOMA CTOMMOCTM, MCMOMb3YHTCS LEeHbl OCHOBHOMO POCCHUMCKOro
pPblHKA (M3 4YMC/a aKTUBHbIX POCCUNCKMX U MHOCTPaHHbIX 6MpX), BbibpaHHble B cneaytoweM nopsake
(ybbiBaHMA npunoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHUSA TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUMNCKOM
6upxn Ha paTty onpeaeneHus CHA npu yCcnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha party onpeaeneHuns CYA, npusHaeTcs KOPPEKTHOM, €CNn OHa
HaxoAWTCS B MHTEpBane Mexay MMHMManNbHOM M MakKCUMMasnbHOM LEeHaMu CAefloK Ha 3Ty e AaTy 3Tok
Xe 6upxu, BKKOYas rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpeaenenHna CHA;

C) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha TOProBOW MJIOWAAKE POCCUNCKON Bupxu
Ha pgaTty onpeaeneHnsa CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUs NPU3HAETCA KOPPEKTHOM, eC/in pacKpbIThbl AaHHble 06 06beMe TOproB 3a AeHb U
06BbeM TOProB He paBeH HYJII0 M TakKas LieHa 3aKpbITUA HE paBHa HYJIO.

Ecnv ana onpegeneHus  cnpaseasiMBoOM  CTOMMOCTM,  MCMNOAb3YIOTCA  LUeHbl OCHOBHOIO
MHOCTPaHHOIro PpblHKa (M3 yncna aKTUBHbIX POCCUMNCKUX U MHOCTPaHHbIX 6upx), BblbpaHHble B
cneapytoweM nopsigke (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBoW naowaake
WHOCTpaHHOM bupxxn Ha gaty onpegeneHus CHA npuv yCcnoBumM NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHns CYA, npu3HaeTCcsd KOPPEKTHOM, ec/nM OHa

HaxoAuTCS B MHTepBane Mexay MMHMManbHON M MaKCUMMaAsbHOM LeHaMu CAENOK Ha 3Ty Xe AaTy 3ToW

Xe 6Upxun, BKKOYas rpaHuLbl MHTEpBana;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOW MoLWanKe MHOCTPAHHOM
6upxu Ha paTty onpeaeneHns CHA npu ycnosBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTMW.

LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, €CNu pacKpblTbl AaHHble 06 06beMe Topros 3a AeHb U
06beM TOpProB He paBeH HyJio.

CnpaBegnmBas CTOMMOCTb [AOJIFOBOM LEHHOMW O6ymarm onpegensieTcs C Yy4eTOM HaKOMJEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpeaenedmns CHA.

Ecnv Ha paty onpegeneHmsa CYA OTCYTCTBYIOT LeEHbl OCHOBHOIO pbiHKA, A7 oOnpeaeneHus
cnpaseasinBoi CTOMMOCTU LleHHOM ByMarn npuMeHslTCs MOAEN OLLEeHKN CTOMMOCTU LeHHbIX 6ymar 2-ro
YPOBHS, 3a WCK/IOYEHMEM Criy4yasl, Korga OTCYTCTBME PbIHOYHbIX LeH 06yc/ioBneHO HEeTOpProBbiM AHEM
OCHOBHOro pbiHKa. B 3TOM cnyyae Ha paty onpegenenHma CHA gonycTMMO MCMoJb30BaTb  LEHbI
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| nocsefgHero TOproBoro AHsi OCHOBHOW 6UpXu.

Mogenun oLeHKu CTOMMOCTU L{EHHbLIX ByMar, AJ151 KOTOPbIX OrpeaessieTCsl aKTUBHbIF BHEOUPIKEBOK pPbIHOK
WU 47151 KOTOPbIX MMEKTCSI Habrogaembie 4aHHbIE B OTCYTCTBUM LeH 1-ro ypoBHSI (2-4 ypOBEHb)

LleHHbIE 6yMarn

Mopsgokx onpepgeneHns cnpaseginBoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOro 3MUTEHTA

LleHHas bymara
WHOCTPAHHOI0 3MUTEHTA

(3a NUCKJTIOYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKUX naesbiX
WHBECTULIMOHHBIX

¢doHA0B, MNOTEYHbIX
ceptTuduMKaToB  yyacTusg,
Aerno3uTapHbIX pacrnncok)

CnpaBea/siuBasi CTOMMOCTb aKL M, 06pawlaloWmMxca Ha POCCUMACKMUX U MHOCTPaHHbIX (pOHAOBDbIX
6upixax, onpegensieTcd B COOTBETCTBMU C MOAE/IbIO OL€HKN, OCHOBaAHHOW Ha KOppPeKTUpoBKe
MCTOPUUYECKOMN LeHbl.

JaHHasa KoppeKTUpOoBKa NpUMEHSIETCA B C/ly4ae OTCYTCTBUSA Habnoaaemon ueHbl B TedeHue He 6onee
pecatn pabounx gHen (aanee UCNonb3yeTcs 3 YPOBEHb).

Ons uenel oueHKW crpaseasiMBON CTOMMOCTU UCMOJb3YeTCS CpaBHEHWE ANHAMUKN (AOXOAHOCTU 3@
onpeaeneHHbI NPOMEXYTOK BPEMEHWN) aHaANN3NpyeMoro GUHaAHCOBOrO MHCTPYMeHTa C ANHAMUKOWN
PbIHOYHbIX MHAMKaTOPOB.

B kauyecTBe pbIHOYHbIX MHAMKATOPOB MOrYT UCMOSb30BaTLCA:

- MHAEKCbl aKLUWMI LUIMPOKOro pblHKA (OCHOBHbIE MHAEKCHI), Takue Kak MHaekc MMBB, PTC, MSCI,
S&P500, DJIA v pgpyrue;

- KanuTaansauMoHHbIe MHAEKChI aKuMin (BbICOKOW, CpefHEN U HU3KOW KanuTanusaumn);

- OTpacneBble NHAEKCHI.

Mpwn BbIBOpPE MHAEKCA NPENMYLLECTBO OTAAETCH MHAEKCY, pacCYNTbLIBAEMOMY OpraHU3aTtopoM TOpros, Ha
KOoTOpoM obpawiaeTca ueHHasa 6bymara. o geno3uTtapHbIM pacnnckam BO3MOXXHO UCMNO/b30BaHUe
PbIHOYHbIX MHAMKAaTOPOB B OTHOLWEHUN 6a30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa MHAEKCa OTNIMYAETCS OT BaNtOTbl OLEHMBAEMOW LeHHOM 6ymarn, pacyet
NpoOU3BOAUTCSA C YYETOM KYpCOBOW pa3HULbl NO Kypcy, onpeaenseMoMy B COOTBETCTBUM C [paBunaMu
onpegeneHns CTOMMOCTM YNCTbIX aKTUBOB. (34eCb BCerga nydwe npuMeHsaTb 6MpXEBON Kypc, He KypcC

LB)

P1'= PO’ * (E(Rp) + 1)

E(Rp) = Rf + a + B * (Rm - Rf)

Rm = P1/PO -1

roe:

P1’ - cnpasennneas CTOMMOCTb OAHOW LeHHOW 6ymaru Ha aaty onpegeneHus CHA

PO’ - nocneaHas onpeaeneHHas cnpaseanMeas CTOMMOCTb LLeHHON 6ymaru

P1 - 3HayeHMe pbIHOYHOIO NHAMKATOpa Ha aaTty onpeaeneHmna CHA

PO - 3HauyeHMe pbLIHOYHOIO MHAMKATOPA Ha AaTy, nNpejlecTByoLWyto gaTte onpegenenma CHA
Rf - 6e3puckoBas cTaBka AOXOAHOCTU, onpeaesnieHHas B COOTBETCTBUM CO 3HAYEHMEM KPUBOM
6eCcKynoHHOM AOXOAHOCTWN FOCYAapPCTBEHHbIX LeHHbIX 6ymMar Ha uHTepeane B oauH roa (anbTepHaTUBHO
BO3MOXHO MPUMEHATb UHAMKATUBHYIO B3BELLUEHHYIO CTaBKy OAHOAHEBHbIX pybneBbiXx KpeanToB
(aeno3untoB) Ha ycnoeuax «overnight» RUONIA)
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B - koadpdpuumeHT "6era", paccUMTaHHLIA MO N3MEHEHUAM LEeH (3HAYeHUN) PbIHOYHOIO MHAMKATOpa U
N3MEHEHUSIM LieHbl LleHHOoW byMarn. [na pacdeTta KoadduumnmeHTa B NCNonb3yrTCS 3Ha4YeHus,
onpepeneHHble He bonee yem 3a 45 pabounx gHen

a - koaddumumeHT "anbda", paccUMTaHHbIA N0 U3MEHEHUSM LieH (3HAYeHUI) PbIHOYHOIO MHAMKATOpPA U
N3MEHEHUSIM LieHbl LleHHOoW byMarn. [na pacdeTta KoadduumeHTa a NCnosb3yrTCa 3Ha4YeHus,
onpeaeneHHble He bonee yem 3a 45 pabouunx gHen

MpuMmeHeHne a — kKoadduuMeHTa B AaHHOM pacyeTe He ABnsieTcs oba3aTtenbHbIM.

NS oueHKn cnpaBeanmMBoi CTOMMOCTU K 3Ha4YeHuto P1’ NpuUMeHSA0TCS KOPPEKTUPOBOYHbIE

KO3 DULNEHTbI, 3aBUCSLLME OT CTEMEHN HEAKTUBHOCTU PbIHKA.

Mpwn OTCYTCTBMKU TOProB MO LieHHOM byMare B TeyeHue:

- nocnegHux Tpex pabounx gHen npuMeHsaeTcs KoaddunumeHT n3 gnanasoHa 0,99 - 0,98

- nocnegHux Nt paboumx gHen npumeHsieTcs KoadduumeHT us gmanasona 0,97 - 0,96

- nocneaHux gecsatn pabounx AHen npuMmeHsieTca KoadduumeHT n3 guanasoHa 0,95 - 0,94

Ana obnuraumini pocCMMCKUX SMUTEHTOB B Nopsiake y6biBaHUA npuopuTeTa:
a) ueHa, paccymTtaHHasa LleHoBbIM LeHTpom HP/

b) Mmogenb oueHkU Ans UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnasax

1. ans onpeaeneHna CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTM UCNOJIb3YETCA MOAEJb I'Ipl/lBG,D,EHHOVI

CTOMMOCTHU 6y,u,yu.|,1/|x AEHEXHbIX NMOTOKOB.

2. MNpuBeaeHHass CTOMMOCTb 6yAylMX AEHEXHbIX MOTOKOB ANS AONrOBOM LEHHOW 6yMmaru

paccynUTbIBAETCA C Y4ETOM CNeayrolero:

2.1. MNpu dopmmpoBaHnn rpadpuka 6yaywmnmx AeHexHblX MOTOKOB Y4UUTbIBAKOTCA BCe
AEHEeXHble MOTOKWM B MoraweHue OCHOBHOroO Aosira M KYMnOHHOro Aoxoga C AaThl
onpeneneHnss cnpasBeasiMBOM CTOMMOCTM (He BK/Yasd) A0 HauMeHblwen w3 gaTt

(Bkntoyasn):

= pnaTa odepThl, bAMXKanwan K gate onpeaeneHns cnpaBeanBon CTOMMOCTH;
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* faTa NOJIHOrO MoraweHusl, NpeaycMoTpeHHas yC0BUAMM BbiMycka.

[eHeXHble NMOTOKKM, BKYas KYMOHHbIM A0X0A4, pPacCYUTbLIBAKOTCA B COOTBETCTBUMU C

YCNnoBnAMM BbiMNyCKa.

Ona aonrosebIX LEeHHbIX 6YMaF, Mo KOTOPbIM MpOLUEHTHbIE CTAaBKWN HE onpeaeneHbl Ha
BECb CpPOK, CYyMMbI 6YLI,YLIJ,VIX OEHEXHbIX TMOTOKOB, A/ KOTOPbIX CTaBKa HE
onpeaeneHa, paccy4nTbiBardTCA MCXoAA U3 nocnegHeun onpe,u,eneHHoﬁ CTaBKWu (I'IpM
3TOM NMPOUEHTHbIE CTaBKM CyHUTalTCA YCTAHOBJIEHHbIMUA C Aatbl Ha4yalna

COOTBETCTBYIOLLEIO MM KYMOHHOIro nepuoaa).

Ons [JOoNroBbiX UEHHbIX 6yMar C WMHAEKCUMPYEMbIM HOMMHANOM B LENsX pacyeTa
6yaywero AeHeXHOro notoka (B TOM 4uc/e pacyeTa CyMMbl KYMOHHOrO A0XoAa)
HOMWHaNbHAaA CTOMMOCTb MPWUHMMAETCS PaBHOM HOMWHANBHOW CTOMMOCTM Ha AaTy

onpeaeneHns cnpaseasIMBoOM CTOMMOCTMW.
2.2. Tlop paTow AEeHEeXHOro NoToKa NMOHMMAEeTCA:

" [AaTbl OKOH4YaHUA KYNOHHbIX NEpMoaoB, MO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUN
C ycnoBumdaMun BbliMYyCKa OCYLUECTBIAOTCA BbiMJ1aTbl KYNMOHHOIro Aoxoaa U (ECJ'IVI

npeaycMOTPEeHO) YaCTMYHOe noraweHne OCHOBHOIO A0/ra;
= [JaTa, yKasaHHasa B n.2.1.

2.3. CraBKa AMCKOHTUPOBAHUSA OyAylIMX AEHEXHbIX MOTOKOB OMNpeAenisieTcs Ha Kaxayto

[aTy onpeaeneHns cnpaBeaivMBoin CTOMMOCTH.

2.4, CTaBka AWCKOHTUpPOBaHUA 6yaylwMX AEHEXHbIX MOTOKOB MPUHMMAETCS pPaBHOM

cTaBke KpuBon 6eckynoHHoM pgoxoaHocTn (panee - G-kpuBas, Ctaska KBA),
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CKOPPEKTUPOBAHHOM Ha BENUYNHY KpPeaMTHOro cnpeaa.

CraBka KB/[ paccuuTbiBaeTcs Ha AaTy onpeaeneHust cnpaBeasiMBoi CTOMMOCTU LIEHHOM
6yMarm B TOUKE, COOTBETCTBYIOLEN CpeaHEB3BELIEHHOMY CPOKYy MoraweHua (ans
LEHHbIX 6yMar, YycnoBMSMW BbIMyCKa KOTOPbIX HE MNpPeAyCcCMOTPEHO YacTU4YHoe
noralleHne OCHOBHOIO Aofira — B TOYKEe, OMnpeAefieHHOW B COOTBEeTCTBMM C n.2.1).
CtaBka KB[ paccunTbiBaeTcs 6€3 MpPOMEXYTOUHbIX OKPYINEHWIn C TOYHOCTbIO A0 2

3HaAKOB rnocse 3anAaTon (B NPOLEHTHOM BblpaXeHnu).
B pacueTe ncnonb3yoTca:

= MeToanka pacyéta KpuBoM 6HeCKYnoHHOM AOXOAHOCTU roCyAapCTBEHHbIX

obnuraunin, onpeaneneHHas MockoBCKON Bupxei;

"  AMHaMuyeckume napameTpbl G-KpMBOM MO COCTOSAHWUIO HA KaXAbl TOProBbliA AEHb,

nybnnkyemble Ha opmunanbHOM canTe MOCKOBCKOMN BUpXKN.

KpeauTHbIM crnpea paccyMTbiBaeTcs B COOTBETCTBMM C M. 3 (3a WUCK/IOYEHUEM

rocyAapCTBEHHbIX LeHHbIX 6ymar PO, K KOTOPbIM KpeaUTHbIN cripea He npuMeHseTcs).
B pacueTe ncnonb3syrorca:

= 3HauyeHusa 6upxeBbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeneneHus crnpasBeasiMBon CTOMMOCTWU, Nybnukyemble Ha

odunumanbHOM canTe MOCKOBCKOMN BUPXMK;

=  CcBeaeHusa o peﬁTMHFaX dKTMBOB N SMUTEHTOB, aKTyadJ/lbHblIE Ha AATy onpeaeneHuns

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, NPUCBOEHHDLIE peVITMHFOBbIMM areHTCTBaMu,

= (CpefHeB3BelleHHbI CPOK A0 noraweHus/odepTol — B3BelWeHHbIM No rpaduky
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noraweHnst HoMuMHana obnuraumm CpOK A0 noraweHunsa B rogax, paCCl-IVITbIBaeMbII\/II

no opmyne:

Z(cpi x (t; — 7)/365)
i=1

pe:

CF; - yactM4yHoe (MM NOMHOE) noraleHne HoMMHana B % OT HOMUHanNa;
t; — AaTa YyactMuHoro (MAKM NOMHOMO) MOoraleHNns HOMUHana;

T — AadTa OUEHKMN.

B cnyyae, ecnn BbINyCKOM He NpeaycMOTpeHa YacTM4yHasi aMopTusaums Tesia HoMMHana
obnuraumm, To cpeaHeB3BELLEHHbIM CPOK A0 noraweHus/odepTbl paBeH nepuoay oT AaThbl
OUEeHKW Ao Haubonee paHHen U3 AaTtbl NoraweHnsa unu aatbl odepTobl No obauraunm,
YKa3aHHOW B pelleHnn O Bbinycke.

B cnyyae, ecnu gaTta oueHKM coBnagaeT c AaTton odepTbl, TO pacyeT CpeaHEB3BELIEHHOr0
CpoKa Npon3BOAMTCS OT AaTbl OLEHKM A0 Hanbonee paHHEN U3 AaTbl NOraweHns Ui aaTtbl
odepTbl, cneayowen 3a 4aToN OLEHKMN.

Mpn nporpaMMHOM pacyeTe CpeaHEeB3BELIEHHOro Cpoka A0 MoraweHus rpoMexXyTouHble
OKpYrneHnss He nNpou3BOoAATCHA. 3HauyeHWe CpeaHeB3BELWEeHHOro Ccpoka A0 noraweHums
BblpaXxaeTcsa B rofax, okpyrnaetcsa o 4 3HakoB rnocrne 3ansaTon.

2.5. lpuBeaeHHasa CTOMMOCTb 6yAylIMX AeHEeXHbIX MOTOKOB pacCYUTbIBAETCS B BaskTe
HOMMHana no dopmyse (6e3 NPoOMEXYTOUYHbIX OKPYIr/IeHUN):
j
Py
(1 + Y)(Dn—[[a'ra)/365

DCF =

n=1
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roe:
Pn - cymma 6yayuiero AeHeXXHOro notoka (B BasntoTe 06s3aTenbLCTBa);
Dn - paTta AeHeXXHOoro noToka;

Y - cTaBKa ANCKOHTUPOBAHUS;

[JaTta - pata onpeneneHuns cnpaBeanMBon CTOMMOCTHU;

j — KONMYeCTBO AEHEXHbIX NOTOKOB;

n - I'IOpFILI,KOBbIVI HOMEPp JAEeHEXHOro noToKa C AaTbl onpeaeneHund CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTM.
3Ha4veHne DCF paccuunTbiBaeTCsl C TOYHOCTbIO A0 4 3HAKOB Mocfe 3ansToun.
CnpaseanueBas CTOMMOCTb LEeHHOM 6yMarn npusHaeTcs paBHOM:
CC = OKPYINN((DCF- KynoH)*Konunyectso*;2)+OKPYIN(KynoH*Konnyectso*;2)
lpe:
CC - cnpasegnnBas CTOMMOCTb LleHHOM 6yMaru;
DCF - 3Ha4yeHue, pacCyUnTaHHOe B COOTBETCTBUM C M.2;

KosimyectBo - KOMMYeCTBO LUeHHOM O6yMarnm Ha paty onpejeneHuss cripaBensiBomn

CTOMMOCTHU;

KyrnoH — HaKOMMAEHHbIX KYMNOHHbIM Aoxo4 (BKA4Yas ynaayeHHblIr), CPOK MoraweHus

KOTOPOro He HacTynwu/a Ha AaTy onpeAeneHus cnpaBeasiMBoii CTOMMOCTU;

o paTbl NONHOrO noraweHust AoJroBoM UeHHon 6yMmarun, npenycMOTPEHHOW YCNOBUSAMU

26




BbIMMyCKa, B PaCyeT e€e CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTHUN HE BKIKOYAOTCA:

" CYMMbl Y4YaCTM4YHOro noraweHuna OCHOBHOIro AaAojara - C Aatbl 4acCTUYHOIo

noraweHusi, NpeayCcMOTPEHHOW YCNOBUSIMU BbIMyCKa;

" CYMMbl KYMNOHHOro agoxoga — C AaTtbl OKOHYaHUA COOTBETCTBYHOLWLENO KYMNMOHHOIO

nepuoaa.

3. Ans uenen pacyeTa KpeaMUTHOro cnpefa OCyLeCcTBAseTCa cneayowas nocnenosatesibHOCTb

OENCTBUN:

" B 3aBMCMMOCTW OT HaAWM4Msa WNUN OTCYTCTBUS KPEeAUTHOro penTUHra y BbiMycKa
AONroBOoM LeHHOM byMmarn (KpeauTHbIA peuTUHI B BantoTe HOMMHAaNa), SMUTEHTa
WX nopy4ymTens AONroBon ueHHou 6ymaru, gonrosas ueHHas bymaram MoxeT

6bITb OTHECEHA K O4HOWN M3 TpeX PENTUHIOBbIX rpynnm;

" MeAMaHHOe 3Ha4yeHue KpeauTHOro cnpega Ansa [ONAroBon UeHHoOW 6ymaru
NPUHUMAKTCHA paBHbIMU COOTBETCTBYIOLWMM 3HAYEHUAM KpeaUTHbIX Cnpeaos,

paCcCUYMTAHHbIM A1 PEUTUHIOBOM Fpynnbl, K KOTOPOMW OTHECeHa LeHHasa bymara.

= KpeauTtHbll cnpea AN  PEeNTUHIOBbLIX TPynn  pacCyMTbiBaeTCs Ha  Aaty
onpeeneHns cnpaseasiMBoM CTOMMOCTU, HA OCHOBAHWUWU AaHHbIX 061MraUMOHHbIX
WHAEKCOB pacKpbiBaeMblXx MOCKOBCKOMW BMpXW NO uTOraMm Ka)aoro TOprosoro
AHA. TIpn BblUMCNEHUN KPEAUTHOro cnpeaa Ha AaTy onpeaeneHus cnpaseasivMBom
CTOMMOCTM WUCMONb3YyeTCqd MeAMaHHOE 3HadeHue KpeauTHOro crnpeja 3a
nocnegHue 20 ToproBbiX AHeW (<= p[gaTbl onpeaeneHns cnpaseasiMBomn

CTOMMOCTH).

3.1. lMopsaok onpepeneHnss NpUHAANEXHOCTU AONTOBOW LEHHOW bymaru K pemTUHIOBOM
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Tabnuuen 1.

OnpegpeneHne
BbIMOJSIHAETCS HAa OCHOBAHWWM [AaHHbIX BeAyLWX PEUTUHIOBbIX areHTCTB B COOTBETCTBUMWU C

rpynne

NMPpUHAANEXHOCTU

JONroBOM

LLleHHOM

bymarm Kk

Ta6nuua 1. ConocraBneHmne WKaJa PeUTUHIOBbIX areHTCTB

peNnTUHIrOBOM

rpynne

Moody s S&P Fitch
dkcnepT PeiATuHroBasn
Lbit PA MexxayHapoaHasa | MexxayHapoaHasa | MexxayHapoaHasn rpynna
wkana wKana wkasna
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), "
ruAA+, -
AA(RU), - Bal BB+ BB+ FELICLLEEE
ru
AA-(RU) rpynna I
A+(RU), ruAA-, - - -
A(RU) ruA+
S ruA, Ba3 BB- BB-
BBB+(RU) e
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ruBBB+

BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PenTuUHroBasn
BB+ (RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiAiTuHroBasn
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna III

MNpy HaNWMUYMKN y AONFOBOM LIEHHOW ByMaru, ee aMUTEHTA WUIN NOPYUUTENSS HECKOJSIbKUX

penTUHIroB, BblbnpaeTcsa HanboNbLNIN U3 UMEKOLWNXCS aKTyaNbHbIX KPpeAUTHbIX PEUTUHIOB.

K pentuHroson rpynne III oTHOCATCS fONroBble LeHHble 6yMarn, Kotopble He MoryT 6bITb

OTHECEHbI K PeENTUHIOBbIM rpynnam I, II, B T.4. B C/ly4dae eciiv KpeaUTHbIX PEUTUHT LLEHHOWN

bymare (3MUTEHTY, NOPYYUTENIO) HE NPUCBOEH HM OAHUM M3 yKa3aHHbIX B Tabnuue

MeXAyHapoaHbIX N HaLUMOHa/IbHbIX pel‘/lITI/IHFOBbIX areHTCTB.

3.2. Tllopspok onpeneneHns KpeauTHOro crnpeja.

PacueT KpeauTHOro crnpena BbIMOMHAETCA ANS KaXAOW PeWTUHrOBOW Trpynnbl UCXOAS W3

3HAYEeHUN MeanaHHbIX KpPEAUTHbIX Cnpeaos COOTBeTCTBy}OU_leVI pel\/'ITMHFOBOl‘;I rpynnbl

Koadpdbumument 1,5

cyxaeHusa YK.

onpeaendeTrca B HacTosWeNn MeToauMKe Ha OCHOBaHUMK 3KCNEPTHOIo
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PenTtnHrosas rpynna I

MegwnaHa

m
Ser1

PeutnHrosas rpynna II

MeavaHa

m
SPFII

PeunTtnHrosasa rpynna III

MegunaHa

1,5%Spr™

3.3.Mopsiaok onpeaeneHns KpeanTHOro cnpeaa Ans penTUHIOBbIX rpymnn.

ana pacyeTa 3Ha4deHnd KpeAUTHOro cnpeaa COOTBeTCTBYI'OLLI,eﬁ peﬁTMHFOBOVI rpynnbl

MCNOJIb3YOTCA 3Ha4YeHNA AOXOAHOCTU cnegyrwnx MHAEKCOB MocKoBCKOM 6VIp)Kl/I,
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pacKkpblBaeMblX MO UWTOraM Kaxaoro TOprosoro AHsd. YK MOXeT WCnonb30oBaTb MWHbIe
KoadPUUMeHTbl U UHble UHAeKCbl (conocTtaBuMble mMHAekcbl CBONDS) nyteM m3MeHeHus

HacTosILWEN METOAUKM.
a.MHaekc kopnopaTtuBHbIX obnuraumin (1-3 roga, pemTuHr = BBB-)
Tukep - RUCBITRBBBY

OnucaHune nHpekca - http://moex.com/a2197.

ApXu1B 3HayeHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b.NHaekc kopnopaTtuBHbiX obnnraunn (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHune nHaekca - http://moex.com/a2196

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.MHaekc kopnopaTmBHbIX obnurauun (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHune nHaekca - http://moex.com/a2195

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/
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d. NHaoekc rocyaapcTBeHHbIX obnmraunin (1-3 roaa)

Tukep - RUGBITR3Y

Onuncanune nHaekca - http://moex.com/a2247

ApxuB 3Ha4yeHuUn - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeguTtHOro cnpega and pel‘aTMHI'OBbIX rpynn oCywecTtBAAETCA no ciaeqyrowmnm

dopmynam:

PevituHrosasa rpynna I:

PaccunTbiBaeTcs KpeanTHbI cnpes Sprr 3@ Kaxablt 13 20 nocneaHnx TOProBbIX AHEN:

Ser1 = (Sbbb + Sbb)/2

raoe.

Sbbb = (YruceiTreeB3Y - YRuGBITR3Y) ¥*100

Sbb = (YrucsrTree3y - YruGBITR3Y)*100

S - 3HauyeHusa cnpena, pacCYMTaHHble B MPOLIEHTHbIX MYyHKTaXxX;

Y - 3HauyeHus [0XO04HOCTWU COOTBETCTBYHOLWMNX WUNHAOEKCOB, PpPacKpbITbiE

MocKkoBCKOW BUpxen.
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PaccunTtbiBaeTcs MegmMmaHHOE 3HayeHue KpeauTHoro cnpega Serf' 3a nocnegHue 20

TOproBbIX AgHEN (MeanaHa U3 Noay4YeHHoro psaa Serr).

MNpu pacyeTe MeAMAHHOrO 3HAUYEHUS KPeaAUTHOro crnpeaa Seri® MPOMEXYTOUHbIE
OKpYTfieHUs1 3Ha4YeHWN Spbb, Sbb, Spr1 HE Npou3BoASATCH. [MonyyeHHOe MeanaHHoe
3HaYeHMe KpeauTHOoro cnpeda Sprf' OKpyrngeTrca no npaBuiaM MaTeMaTU4ecKoro

OKpyrneHunda go uenoro 3HayeHmsa npoueHTHbIX NMYHKTOB.

PevTtuHrosasa rpynna II

PaccunTbiBaeTcs KpeauTHbI cnpes Sprix 3@ Kaxabl 3 20 nocneaHnx TOproBbIX AHEN:

Seriz = (Yrucertre3ay - YrucGeiTrR3Y)*100

PaccuuTbiBaeTca MeamaHHOe 3HayeHue KpeauTHoro cnpepa Serif® 3a nocnegHue 20

TOProBbIX AHEN (MeanaHa U3 NOoNYUYEeHHOro paaa Serri).

Mpn pacyeTe 3HaYeHUs MeAUMAHHOro KPeAWTHOro cnpeaa Sprif® MNPOMEXYTOYHbIE
OKpYF/IEHMS 3HAUYEHUN Sprir HE Npom3dBoasATcs. lNonydeHHoe MeaMaHHOEe 3HauyeHue
KpeauTHOro cnpeaa Sprif" OKpPYrAsieTcs no npasu/aM MaTEMATUUYECKOrO OKpPYr/eHus Ao

LLe1Ioro 3Ha4vyeHnsda nNpoueHTHbIX NMYHKTOB.

Pentndrosasa rpynna III

PaccuntbiBaeTcs KpeAuTHbIN cnpea Sprw 32 Kaxabin n3 20 nocnegHnX TOProBbiX AHEN:
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Sprw=1,5 * Spri

PaccuuTbiBaeTca MeanmaHHoOe 3HadeHue KpeauTHoro cnpega Serif' 3@ nocnegHue 20

TOpProBbIX AHEN (MeamMaHa M3 NoslyYeHHOro psiaa Sprw).

Mpn pacyeTe 3HA4YeHUss MeaAMaHHOro KpeaAuTHOro crpeaa Sprif® MNPOMEXYTOYHbIE
OKpPYrNeHus 3HayeHui Sprir, Serix He npousBoasaTca. [lonydyeHHoe MeanaHHoe
3HAUYEHNE KpPEeAUTHOro cnpena Serif® OKPYrnsieTcs Mo npaBuiiaM MaTeEMaTUUYECKOro

OoKpyrneHnda go uenoro 3HadyeHma npoueHTHbIX NMYHKTOB.

Mpu oTCyTCTBMN HEO6XOAUMBIX AAHHbIX AN pacyeTa CTOMMOCTU, CnpaBeasiuBas OLeHKa onpeaensiercs
Ha 3-M YpOBHE OLEHKMU.

Ana o6nMraunii MHOCTPaHHbIX SMUTEHTOB:

Ona onpegeneHusa crnpaseanMBOn CTOMMOCTU, MWCMONb3YIOTCA Habniogaemble LUeHbl aKTUBHOro
BHeOMpPXKeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):
a) ueHa 3akpbiTud BGN (Bloomberg Generic), packpbiBaeMass WH@OPMaUMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;
b) ueHa 3akpbiTua BVAL (Bloomberg Valuation), packpbiBaemMas WHQPOPMaUWMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha aaTty onpegeneHus CHA.

Cnpaseanueass CTOMMOCTb [OSTOBOM LeHHOMW 6yMmarum onpegensercs C YYETOM HAKOMAEHHOro
KYNOHHOIo goxoda Ha gaty onpegeneruns CHA.

B cnyyae oTCyTCTBUS LEH 3aKpbiTUS B MHPOPMaUMOHHON cnucteme Bloomberg B cBSA3M C HETOProBbIM
AHeM 6Mpx, MO MTOoram TOProB Ha KOTOPbLIX OMpeaenseTcs LeHa 3akpbiTus, TO ANs uenein onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJ1b3yeTCs LeHa 3aKpbiTUsa nocaegHero ToOproBoro gHs.

O6nurauuns BHELWHUX
06/IMrauMOHHbIX 3arnmoB
Poccuinckon depnepaunm

JonroBas ueHHass 6ymara
MHOCTPaHHbIX FroCyapcTB

Ons onpepeneHnst cnpaBeannBOM CTOMMOCTU, WCMOMb3YOTCA Habniogaemble LeHbl aKTUBHOIO
BHebMpXKeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):
a) ueHa 3akpbitma BGN (Bloomberg Generic), packpbiBaeMas WHOOPMAUMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha naTty onpeaeneHna CHA;
b) wueHa 3akpbiTnsa BVAL (Bloomberg Valuation), packpbiBaemas MHGMOOPMaLMOHHOMW CUCTEMOW
"Bnymbepr" (Bloomberg) Ha gaty onpegeneHus CHA.
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Ecnn  ykasaHHble LeHbl OTCYTCTBYHOT, ANA LEHHON 6yMarM npuMeHseTcs
CTOMMOCTM LIEHHbIX ByMar.

3-1 ypOBEHb OLEHKMU

CnpaBeanuBass CTOMMOCTb [OSITOBOM LEHHOMW 6yMmarum onpegensietcss C YYETOM HAKOMIEHHOro
KYNOHHOro agoxoda Ha aaty onpegenerHmna CHA.

B cnyyae oTcyTCTBUS UEH 3aKpbiTUs B MHPOPMaUMOHHOM cucteme Bloomberg B CBSI3M C HETOProBbIM
AHeM 6MpX, N0 MTOoram TOProB Ha KOTOPbIX ONpeaensieTcs LeHa 3aKpbiTUsa, TO ANS uenen onpeaeneHms
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJIb3yeTCS LeHa 3aKpbITUS NociefHero ToproBoro AgHs.

EBpoobnurauus
WHOCTPAHHOIO  3MUTEHTa,
aonroeas ueHHas 6ymara
MHOCTPaHHOro
rocynapcrea

LleHHas bymara
MeXAyHapoaHOM
(dnHaHCOBOM OpraHMsaunm
NHBECTULMOHHbIE nau
POCCUMNCKUX naesbIX

WHBECTULUMOHHbIX (hOHAOB,
UnoTeuyHble cepTUdUKaTbl
y4yacTtums

Ons onpepeneHus cnpaseanvBomn CTOUMOCTH ncnonb3yeTtcs pacyeTHas CTOUMOCTb
WHBECTULUMOHHOro nasa (ceptudwukata ydactus), onpeneneHHas B COOTBETCTBUMM C HOPMATUMBHbIMU
npaBOBbIMM aKTaMu Ha AaTy onpegeneHus CHYA u packpbitass / npeaocTaBfieHHas YynpaBnsioLen
koMmnaHuen NMNUO® (MNoTeYHOro NMoKpbITUSA).

B cnydae OTCyTCTBMA pacKpbITbiX YNpaBnaslOWen KOMMNaHWEl AJaHHbIX O pacyYeTHOM CTOMMOCTH,
NpUMEHSEeTCs 3-1 YPOBEHb OLIEHKMW.

Jeno3utapHasg pacnucka

Ona onpeneneHunst cnpaBeanMBON CTOMMOCTWM MUCMOMb3YETCS pacyeTHasl CTOMMOCTb LEeHHOW ByMarm,
Ha KOTOpPYl BbldaHa Aeno3uMTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
cnpaBeasiMBOM CTOMMOCTM Ha OCHOBaHMWM UeH 1-ro ypoBHSl, yKasaHHbIX B Hactoswmx [Mpasunax
onpeaeneHnss CHYA, C y4yeToM KOMIMYECTBa LEHHbIX 6ymar, npaBa Ha KOTOpble MNOATBEPXAAeT OAHa
Aeno3nTapHas pacnucka.

Mogenn oLyeHKn CTOMMOCTU LUEHHbIX 6yMar, AJ15 KOTOPbIX HE OMNPEAESIAETCA aKTUBHbINA PbIHOK U OTCYTCTBYIOT HabiroaaeMble AaHHbIE

(3-4 ypoBeHb)

LleHHbIE ByMarn

Mopsigok onpenesieHns1 cripaBea/iNnBoii CTOMMOCTH

[eno3unTHbIn cepTudukaTr

[ns onpeaeneHus cnpaBeasMBON CTOMMOCTM, WUCMOMb3YETCA MeToAd OnpeAesieHus crnpaBeannBoi
CTOMMOCTW, MPUHSATBIN ANS AEHEXHbIX cpeAcTB Bo Bknaaax (MpunoxeHune 9).

LleHHas bymara
POCCUACKNUX 3SMUTEHTOB U
LleHHas bymara
WHOCTPaHHbIX SMUTEHTOB

[ns oueHKM NCnonb3yeTcsi CTOMMOCTb, ONpeAEeNeHHY OLEHLLMKOM N0 COCTOSSHUIO Ha AaTy He paHee
6 (LecTtb) MecsaueB oo aatbl onpeaenenHms CHA mn coctaBneHHOro He no3aHee 6 (Llectb) MecsueB Ao
AaTbl onpeaeneHns cnpaBeanBoO CTOMMOCTMU.

Moaenn oyeHKU CTOUMOCTU L{E€HHbIX 6yMar, 10 KOTOPbIM OripeAeslIeEH aHasIorMyYHbINi aKTuB

LleHHbIEe 6ymarn

lNMopsinok onpepeneHus cnpaBe,q.nnBoh' CTOMMOCTH
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LleHHas 6ymara sBnsietcs
JOMOSIHNTENbHbIM

[0ns oueHKM ueHHol byMarm Mcnosb3yeTcs LeHa Bbinycka (aHaJlorMyHOro akTmea), N0 OTHOLUEHUIO
K KOTOPOMY AaHHbI BbINYCK SIBNSETCSA AONONHUTENbHbIM, onpeaeneHHas, Ha aaTy onpeaenexHuns CHA B

BbIMyCKOM COOTBETCTBUM C MOAENSAM OLEHKM CTOMMOCTM LEeHHbIX 6yMar, Ans KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK.
CnpaseanuBas CTOMMOCTb oOnpeaensieTcsd CcornacHoO 3TOMYy nNopsaky A0 BO3HMKHOBEHMUS
crnpaBensiMBoi CTOMMOCTU LeHHOM ByMarun, aBnsoLWencs 40NONHUTENbHbBIM BbiMyCKOM.
LleHHas bymara, Ons oueHkn ueHHon 6yMaru, MCnosb3yeTcs LeHa MCXOAHOM UeHHon 6ymarun, onpepeneHHas Ha
nosy4yeHHaa B pesynbtaTe | aaty onpeaeneHus CYHA B COOTBETCTBMW C MOAENSMW OLLEHKW CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbIX
KOHBEepTauunu B Hee | onpefeneH aKTUBHbINA PbIHOK, CKOPPEKTUPOBAHHASA C YYEeTOM KO3 dULMEeHTa KOHBEPTALNN.
Apyron ueHHon 6ymarm Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMW C MOAENSMM OLEHKW CTOMMOCTWU LUEeHHbIX bymar,
(ncxogHom LEHHOW | ANS KOTOPbIX OnpeAeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW ueHHoM byMarn Ha aaTty onpeneneHms CHA,
bymarn) MCMONb3yeTcs crnpaBenivBasl CTOMMOCTb WCXOAHOW UeHHoM 6ymarun, onpeaeneHHas Ha Aaarty
KOHBepTaunmn, CKOppeKTUpoBaHHas ¢ ydeToMm KoaddunumneHTa KoHBepTaunum.
CnpaBeanueass CTOMMOCTb OMpeAenseTrcsa COornacHo 3TOMY MOpPsSAKY A0  BO3HUMKHOBEHUS

CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMaru mnosiydeHHOW B pe3ynbTaTe KOoHBepTauum B Hee apyrom
LeHHoM 6yMarn (MCXo4HOW LUeHHoW ByMarn).

e OUEHOYHOMN CTOMMOCTbIO aKuuili ¢ 6onbwen (MeHbLEer) HOMUHANILHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pesynbTaTe KOHBepTaumm B  HUX  WUCXOAHbIX  aKUMW, ABNAETCS  OueHo4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OUEHOYHOM CTOMMOCTbI akKuuMi TOW Xe KaTeropum (Tuna) C MHbIMKM MpaBaMu, TMPU3HAHHbIX B
pesynbTaTe KOHBepTaumm B  HUX  WUCXOAHbIX  aKUMW, aBNSeTCS  OueHo4yHass  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e OUuUEHOYHOW CTOMMOCTbIO aKUMIA, NMPU3HAHHbLIX B pe3ysibTaTe KOoHBepTauun npu apobneHnm UCXoaHbIX
aKumii, SBNSeTCs OLeHO4YHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, AefieHHas Ha Ko3ddpuuMeHT
apobneHus.

e OUuUEHOYHOW CTOMMOCTbIO aKLMW, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuuM MNpu KOHCONMAAUUMU
NCXOAHbIX aKUuWih, SBNSIETCS OLEeHOYHasl CTOMMOCTb KOHBEPTUMPOBAHHLIX aKLMW, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCONMMAAUNN.

e OUEHOYHOMN CTOMMOCTbI aKuuMin wuanm obnuraumii HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUUM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMmar, sBnsieTcs OLeHO4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMar, AeneHHass Ha KOJM4YecTBO akuuin (obnurauymii), B KOTOpoe
KOHBEpTUpPOBaHa ofHa KoHBepTUpyeMas LeHHas bymara.

e OUuUEHOYHOWM CTOMMOCTbLIO @KU, NPU3HAHHbIX B pe3ysibTaTe KOHBEpTaumMu B HUX UCXOAHbIX aKUWi Npu
peopraHusaunmm B (opMe CAUSHUSA, ABASETCS OueHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHasa Ha Ko3d@UUNMEHT KOHBEepTaLnu.

e OUEHOYHOW CTOMMOCTbIO aKuMii BHOBb CO34aHHOr0O B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHus uauv BblgeneHns akumoHepHoro obulecTtBa, MPW3HaHHbIX B pe3y/bTaTe KOHBepTauuu B
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HUX UCXOAHbIX aKUWK, SIBNSETCA OUEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHLIX aKUMK, AeneHHas Ha
KoadhdununeHT KoHBepTauun. B cnydyae, ecnu B pe3synbtaTte pasgeneHus Win BblAeNeHns co3paeTtcs
ABa wnn 6onee akUMOHEpPHbIX obuwecTBa, Ha KO3Ih@UUMEHT KOHBEPTAUUM AENNTCA OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, YMEHbLUEHHAs MPOMOpPUMOHANbLHO A0fe  MMYyLecTBa
peopraHM30BaHHOIO akuMoHepHoro obuwecrtesa, nepedaHHOro akUMOHEpPHOMY 06LWecTBy, CO34aHHOMY
B pe3y/nbTaTe pa3fefieHus Win BblaeNeHuns.

OueHOYHaa CTOMMOCTb aKUWA BHOBb CO34aHHOro B pe3yfbTaTe peopraHusaunm B dopMe BblAeNeHUs
aKUMOHepHoro obuectBa, NpM3HaHHbIX B pe3ynbTaTe WX pacnpegeneHns cpeauv akKuUMOHepoB
peopraHM30BaHHOIO akLMOHEPHOro 06LWecTBa, CUMTAETCS PAaBHOWM HyJHO.

OLEHOYHOM CTOMMOCTbIO 06/IMraunii HOBOrO BbiNyCKa, NPU3HAHHbIX B pe3yJsibTaTe KOHBEPTaUUnN B HUX
MCXOAHbIX O6nmMraumMin npu peopraHuMsaumm SMUTEHTa Takux obnuraunin, 9BASETCS OueHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 06mnrauui.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HAbnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habsrogaemble 6uprxkeBbie MIoWa[gKu Bbi6paTtb
BEepHoe,
nocraeus X
My6nnyHoe akumoHepHoe obuiectBo "MockoBckast Bupxa" X
My6anyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6upxa" | X
3akpbiToe aKUMOHEepHoe obwecTtso "CaHkT-lMeTepbyprckas | x

BantotHas bupxa"

AdpmHckasn Gupxa

Benopycckasi BanioTHO-doHOoBasi Gupxa

BbombGelnckasa doHgoBas bupxa

bypanewTckas doHgoBas bupxa

Bapwasckas doHgoBas bupxa

BeHckasa doHpoBas bupxa

BeHuypHas dpoHgoBas bupxa Tudc3ke (Kanaga)

"oHKOHrcKas oHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JloHaoH

EBpoHekcT MNapux

MpnaHackast doHgoBas bupxa

UTtanbsaHckasa dpoHgosas bupxa

MoxaHHecbyprckas dooHgoBasa bvpxa

KasaxcTtaHckas poHaoBas bupxa

Kunpckas dpoHgoBas bupxa

Kopewckast ongoBasi bupxa

KeitAp3kc) [KOSPI]

Kopewickast oHgoBasi bupxa

KenAp3kc) [KOSDAQ]

Kopewickast oHgoBasi bupxa

KeitAp3kc) [KONEX]

b~~~

Kopewckast ongoBasi bupxa

KenAp3kc) [K-OTC]

Kblprblackas dooHgoBasi bupxa

JloHpgoHckas hoHaoBas Gupxka

JTrobnsHckasa doHgoBasa bupxa

JTrokcembyprckast oHgoBasi bmpka

ManbTuiickas boHaoBas bupxka

MekcukaHckas hoHaoBas bupxa

Hacpgak O3m3kc ApmeHus

Hacpak O9mM3kc BunbHioc

Hacpak O9m3kc Ncnanans

Hacpak O9m3kc KoneHrareH

Hacpak O9m3kc Pura

Hacpak O9Om3kc CTokronbm

Hacpak OOM3kc XenbCcuHkn

HaunoHanbHasa NHguickasa doHgoBas Gupxa

Hito-Vopkckas donaosas Gupxa

Hito-Mopkckas doHaosas Gupxa Apka

Hbto-Wopkckas doHaosas Gupxa obnuraumii

Ocakckasn oHaoBas bupxa

XXX XXX XXX XXX XXX XX XXX XXX XXX XXX XXX XXX XX [X[X[X
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Crambynbckasa poHaoBasa Gupxa

TanBaHbckast doHaoBasi bupxa

Tokuiickas poHpoBas Gupxka

doHpoBasi bupxxa bapcenoHsl

doHpoBasi bupxxa bunbbao

$oHgoBas bupxa bndm 3Hg 3 bosecna (bpasnnus)

doHpoBas bupxxa BaneHcun

doHpoBasi bupxa peTan (TariBaHb)

doHpoBast bupxxa Magpuga

doHpgoBas bupxa Hacgak

doHgoBas bupxa Ocno

doHpoBasi bupxxa CaHTbsAro

$oHgoBas bupxa Tenb-Asusa (Tu3ANIcK)

$oHgoBas bupxa TopoHTO

doHgoBas bupxa ANIcIkc (ABcTpanus)

PoHgoBas bupxa SH3ag3kc (HoBas 3enangms)

PpaHkdypTckasa doHgoBas bupxa

YUukarckast oHgoBas 6upxa (Cudinydkc)

LaHxavnckas dhoHOoBas bupxa

Lsenuapckasa dpoHgoBas bupxa ScANIKe

LLleHxeHbckas doHagoBas bupxa

XX XXX XXX XXX [X XX [X[X|X|X|X[X[X
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Mpuno>xxeHune 5
MeToa npuBeA€HHOW CTOMMOCTH
6yaywmnx AeHeXXHbIX NOTOKOB
Metoa npuBeAeHHOW CTOMMOCTU 6yaAyLUIMX AEeHEXXHbIX MOTOKOB

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB pacCCyYUTbIBAETCA IO

dopmyne:

LR

n

—~ (1+ r)Dn/365

PV - cnpaBeanneas cTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHmsa aktmea (06s3aTenbCcTBa),

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P - cyMMa n-oro AeHeXHoro notoka (MpoueHTbl U OCHOBHasi CyMMa);

n

N - NOPSAAKOBbIA HOMEP AEHEXHOI0 NOTOKA, Ha4YnHas ¢ AaTbl onpeaeneHuns CYA;

D, - konuyecTtBo AHel OT AaTbl onpeaeneHns CHA [0 AaTbl N-Oro AEHEXHOro
noToKa;
r - cTaBKa OVWCKOHTMPOBAHMUS B MpoOUEHTax [roAOBbIX, oNpeaesieHHas B

COOTBETCTBUUN C HACTOoALWMNMU npaBMJ'IaMVI.

lMopsigok oripegeneHnsi U KOpPEKTUPOBKMU MOTOKOB AEHEXHbIX CPEACTB
e [leHeXHble NOTOKM, BKKOYAs NPOLEHTHbIA A0X04, PAacCYMUTLIBAKOTCS B COOTBETCTBUMU
C YCNOBMAMKU AOroBOpa, AAaTON AEHEXHOro rnoToka cYntaeTcs MMHMManbHasa AaTta, B
KOTOPYK BO3MOXHO MOCTYM/JeHNe [AEHEeXHbIX CpeacTB, COOTBETCTBYyHLWAs AaTe
OKOHYaHUS n-oro nepuoaa (3a WCKAKYEHMEM CfydYaeB AOCPOYHOrO mnoralieHums
OCHOBHOrO gonra).
e [paduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydyae BHECEHUS U3MEHEHUA B
AOroBOp, @ TakXe B C/lydae 4YaCTUYHOro AOCPOYHOro NoraweHns OCHOBHOMO A0ra.
CraBka AMCKOHTMPOBAHWSA, UCMonb3yeMas ANa MeToAa NpuBeAeHHOW CTOMMOCTM
6yAyWwmnx AeHeXHbIX MOTOKOB, BO3HMKaeT K3 HabnwpaeMbiX CTaBOK AOXOAHOCTM MO

CONoCTaBMMbIM aKTnBaM nnn obsa3aTtenbcTBam, O6paLLl,aI-OLLl,VIMCF| Ha PbIHKE.
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CooTBEeTCTBEHHO, npeayCcMoTpeEHHbIE AOroBopom, MOTOKMU AEHEXHDbIX CcpeacTs
ANCKOHTUPYIOTCA MO Habnogaemon wnu pacyeTHOM PpbIHOYHOW CTaBKe ANs TaKuxX

YCNOBHbIX MOTOKOB AEHEXHbIX CpeAcTB (TO €CTb PbIHOYHOWM CTaBKe AOXOAHOCTH).
lMopsiaok onpeaeneHns CTaBku ANCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e (CTaBKe, NMpeayCMOTPEHHON AOroBOPOM B TeyeHWe MaKCMManbHOrO CpoKa, ecnu ee
OTK/IOHEHME OT PbIHOYHOW CTaBKM cocTaBnsieT He 6onee 10 (decaTtb)%:;

e pPbIHOYHOW, yBeNnuM4yeHHoW (ecnun crtaBka no pgorosopy 6onbwe) / yMeHbLIEHHOMN
(ecnn cTtaBka no AoroBopy MeHbwe) Ha 10 (Jdecsatb)%;

e PbIHOYHOM CTaBKe, €C/1 CTaBKa MO AOroBOpPY HEe yCTaHOBJ/IEHA.

CraBka OUCKOHTMPOBaHMSA ornpenensaeTcsa rno COCTOSAHUIO Ha AaTty onpegeneHnsa CHA,

BK/1HO4Ya4a.

e [naTy rnepBoHa4YasbHOro Npmu3HaHusa aktTmea (ob6s3aTenbCcTea);

e ATy Hayana TnpUMEHEeHUs U3MEeHEHUS W [O0NoSIHeHWs B HacTtoswme [lpasuna
onpegeneHns CYA B 4aCTM M3MEHEHUA BuMAa PbIHOYHOM  CTaBKW  nocne
nepBoHa4YanbHOro NpusHaHusa aktTmea (0bsa3aTenbCcTBa).

e ATy W3MEHeHusa Knw4deBon cTaBkn bBaHka Poccun, nocne nepsBoHayasibHOro

NMPpU3HaHUA.

B kauecTtBe prHO‘-IHOI‘/JI CTaBKM NMPUMEHAETCA.

OnucaHne Bbi6parthb
BEepHoe,
nocrasnB X
K/K0YeBas CTaBKa, ycTaHoBneHHas baHkoMm Poccuu X

B cnyyae BHeCeHUSS W3MEHEHMM W  [ONOSIHEHWMK B HacTtoswwume [paBuna
onpegeneHns CYA B 4acTu W3MEHEHUsT BuAA PbIHOYHOW CTaBKM [N aKTUBOB
(o6s3aTenbCTB) NPU3HAHHbLIX A0 BCTYMJIEHUS B CUJly N3MEHEHUW U [ONOJIHEHUN
B Hactosiume lMpaBuna onpepenenma CHYA HoBad pbiHOYHAs CTaBKa NMPUMEHSAETCH C

OaTbl BCTYMJIEHUS B CUNY W3MEHEHM U  AOMOSIHEHMW B HacToswwume [lpaBuna
onpeaeneHns CHA.
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MpunoxxexHue 6

MeToa KOPpPEKTUPOBKU CnNpaBea/InBom
CTOMMOCTM aKTMBA NpU BO3HUKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOPpPEKTUPOBKM CnpaBea/iMBoi CTOMMOCTU aKTUBaA NP BO3HUKHOBEHUM
cobbiTnA, Beayuwero k obecueHeHunto

B cnyyae npocpoykn MUcCnonHeHUs obs3aTenbCcTBa AO/MDKHUMKOM (panee no TekCTy
NpocpoYka AO/HKHMKA) MO TakMM BMAAM, Kak aebutopckas 3a40/KEeHHOCTb, BO3HMKLLASA
B pe3ysbTaTe COBepleHUs caenok c umywectsoM [MUN®, aeHexHble cpeactBa BO
BKNagax, npasa TpeboBaHus no KpeauTam (8 T.u. YAOCTOBEPEHHbIE
3aKnagHoiMn)/3arMmaM  (BKAOYaAa 3alMbl  BblAaHHble) CyMMa [EeHeXHOro noToka,
onpeaeneHHas B COOTBETCTBMU C YCIOBMSAAMM AOrOBOpPA, AaTa KOTOPOro paBHa UM MeHee
nAatel  onpegeneHna CYHA (mo daktuyeckonm patbl  nnaTtexa), Aebutopckas
3a40/1KEHHOCTb, BO3HWUKLUASA B CBSA3W C OT3bIBOM JIMLUEH3UU Y KPeAUTHOW opraHm3aumu
(bpokepa), KOppeKTUpyeTca nyTeM YMHOXeHUs Ha KoadduumeHT obecueHeHUs B

COOTBETCTBUU C Tabnuuen:

OnuncaHne Bbi6paTtb
BepHoe,
nocraene X
Koacgpuumenr | lIpocpouka ¢ parbl ee | [leppog npuMeHeHHUs | | X
obecyeHeHUss | NOJIHOro nNoraweHns KoagppuumneHTa Cc
Aartbl ee [OoJIHOro
noraweHus
100 % 0o 90 gHen 1 no 90 aeHb
70% o1 91 no 180 aHen c 91 no 180 aeHb
50% oT 181 o 365/366 aHew or 181 pgo 365/366
OHEN
0% 6onee 365/366 aHen bonee 365/366 aHei
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Mpuno>xeHune 7

Kpeauntopckasa 3afA0/1KEHHOCTb

Buabl 06s13aTrenbCcTB Kpnrepun npusHaHus Kpnrepun CnpaBegsnBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNSA
KpeanTtopckaa 3afo0/KEHHOCTb MO | e [laTa nepexoja npa.a
cAenkam, no KOTOpbIM HacTynusa CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHSASA AaTa pacyeToB (neHexHble cpeactea) K NMN® [aTa MCMNOSIHEHMUS

OT /vua, B  OTHOLWEHMMU
KOTOpOro BO3HMKaeT
KpeauTopckas
330/1KEHHOCTb

obsazaTenbcts MNO® no
JoroBopy

KpeauTopckas 3aA0/KeHHOCTb Mo
Bbllay€ WHBECTULMOHHbLIX TaeB
Mo

[JaTta BKIOYEHUS [OEHEXHbIX
cpeactB (MHOroO MMyLWEcCTBa),
nepenaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
umyuectso NMNoO

HdaTa BHeEceHus
NPUXOAHOM 3anucm o
Bblaa4ye

WHBECTULMOHHbIX MaeB
B peectp NN® cornacHo
OTYETY perncrpatopa

Kpeautopckass 3af0XeHHOCTb Mo
Bblaa4ye MHBECTULUMNOHHbBbIX naes
NMA® npu obmeHe

HdaTta 3auucnenus s NMNNoO
MMyLLecTBa, NOCTYNMBLLErO B
onnaTty obMeHa naes

[aTa BHeceHwus
NPUXOAHOM 3anncm o
Bblgave
MHBECTULMOHHbIX Naes
B peectp NMN® npwu
obmeHe cornacHo
OTYeTYy permcrpaTopa

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
BbINaaTe AEHEXHON KoMneHcauuu
npyv MNoraweHnn MHBECTULMOHHbIX
naes MnNo (nepeuncneHnmn
AEHEeXHbIX CcpeacTB npu obmeHe
nae.s)

[aTta BHeceHUs pacxoaHoMn
3anmcm o noraweHmu
(cnucaHum npmn obmeHe)
MHBECTULIMOHHbIX naes MN®
cornacHo ot4yeTty
perncrpaTtopa

[aTa BbinnaThbl
(nepeuncneHuns no
06MeHy) CyMMbl
LEHEeXHOoMN
KOMMeHcaumn 3a
WHBECTULMOHHbIE Nnaun
MU® cornacHo
6aHKOBCKOW BbIMMNcke

Cnpaseanueas CTOMMOCTb
06a3aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha paTty onpeaeneHnsa CHA. He
OVCKOHTUpYeTCS.
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Kpeauntopckas 3a40/1KEHHOCTb
nepes areHtamMyM no  Bblaade,
rnorawieHuto " obmeHy
MHBECTULIMOHHLIX naes NMN®

[aTta ocyuwecTBneHus
onepauun Bblgaum n (Unn)
rnoraweHus naes B peecTpe
MHBECTULIMOHHBLIX naes NMN®
Mo 3asiBKe areHTa

JaTta nepeuncneHuns
CYMMb
CKuAok/HaabaBok
areHty us NMNoO
cornacHo 6aHKOBCKOM
BblNMCKE

Kpeautopckas 3aA0/KEHHOCTb Mo
BbiNsaTe [0X040B nanwmkam
(npaBa BNaaenbLeB
MHBECTULMNOHHBIX MaeB)

[ata BO3HWKHOBEHMUS
obs3aTenbCcTBa MO BbiNNaTe
noxona (B TOM 4ucne paaTta
yKasaHHaa B coobuweHnn o

BbinaTte Aoxoja no
MHBECTULUMNOHHbBIM MasdaM B
COOTBETCTBUUN C

nHdopmaunen HKO AO HPA
win  odpuunanbHbIM CanTOM
(obnumranbHbIM MMNCbMOM)
yrnpasnsooLwen KoMmnaHum)

JaTa MNCMOSTHEH NS
obs3aTenbCcTs
ynpasnswoLwemn
KOMMaHuewn,
noaTBEPXXAEHHOWM
6aHKOBCKOM BbINMUCKOWN
C PpacyeTHOro cyeTa
ynpasnswouen
komnanun A.Y. TNO
/oTueTtoMm 6pokepa MNO
daTta nuKBuaaunun
ynpasnswoLen
KOMMNaHuu, cornacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMUCKN u3

COOTBETCTBYHOLLENO
YNOJAHOMOYEHHOr 0
opraHa WHOCTpPaHHOro
rocygapcrea)

Kpeautopckas 3a[10JDKEHHOCTL | ¢ [laTa NosyyeHUs AeHEeXHbIX [aTa Bo3BpaTa CyMMbl
rnepea ynpasaslOWEN KOMMNAHUEN, CpeAcTB OT ynpaBnsitowen 3a/10/1XEHHOCTH
BO3HMKLIASA B pesynbTaTe KOMMaHuUM CornacHo ynpaBnsioLien
MCNOSIb30BaHMUS ynpasnsioLien 6aHKOBCKOM BbINUCKE KOMMNaHWUW cornacHo
KOMMaHuen COB6CTBEHHbIX 6aHKOBCKOM BbINUCKeE
OEHEXHbIX cpeAcTB AN1A BbiNAaThl

NEeHEeXHOoMN KOMMeHcauum

BMajenbuam MHBECTULIMOHHbIX

naes MN® npu noraweHun u (Unn)

obMeHe MHBECTULMOHHbIX [aes
nno

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
ynnaTe Hanoros 7 apyrux
ob6a3aTenbHbIX nnarexen n3

[laTa BO3HMKHOBEHUS
obsA3aTenbCcTBa No BbiNaaTe
Hanora un (Mnu)

[aTta nepeumncneHums
CYMMbl Ha/lo0roB
(oba3aTenbHbIX
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mmywectea MNMNoO

obs3aTenbHOro nnaTtexa,
COr/TaCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckoi
depgepaumn n (nnn) gorosopy

nnaTtexen) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOW
BbINUcke

KpeauMtopckasi 3af0/KEHHOCTb MO

BO3Harpa>kaeHmsaM  ynpasnsioLwen
KOMMaHuKn, crneymanmamMpoBaHHOMY
AEeno3nTapuio, ayaunTopCcKoi

OopraHusaunn, OUEHLWMUKY (To/IbKO

A5 UrMno/3rne), amuy,
OCYLLECTB/ISOWEMY BeAeHune
peecTpa Bnagenbues

MHBECTUUMOHHbLIX naeB [MND, a
Takxe o6sa3aTtenbCcTBaM Mo onjarte
npo4ymnx pacxonos,
OCYyLLEeCTBASAEMbIX 3a cyet
umyllectsa NMNO® B cooTBETCTBUMK C
TpeboBaHMAMMU AeNncTBytowero
3aKoHoAaTeNbCTBa

[aTa nony4yeHns OOKYMEHTa,
noaTBepXXAarLLero
BbINOSIHEHME paboT
(okazaHusa ycnyr) NMANO® no
COOTBETCTBYHOLMM AOrOBOpaM
WAN B COOTBETCTBUM C
npasunamm 4y Mo

[aTa, Ha KoTopyto
KpeauTopckas
3a[10/KEHHOCTb MOXET 6bITb
HaAeXHo onpeaeneHa B
COOTBETCTBUU C YCIIOBUSAMM
Aorosopa

[aTa nepeumncneHums
CYMMbl
BO3Harpa>aeHun v
pacxoaoB C pacyeTHOro
cyeTta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHaaTopoMm gasngetcd MNMNO

[aTta BO3HMKHOBEHUS
0653aHHOCTWN COrflacHo
YyC/I0BMSIM A0roBopa

[aTta nepeuuncneHus

CYMMbIl C pacyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

Kpeautopckas 3aA0/HKEHHOCTb Mo
caenkam  Kynaum - npoAaxu
aktmeoB [MU® (3a wuCKIOYEHUEM
COeNoOK  KYMIN-Npoaaxmu LEeHHbIX
bymar) n nepegava aktmsos MNO
B apeHAay

[aTta nonyyeHus geHexXHbIX
CpeacTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbiNUcKe

[aTa BO3HMKHOBEHUS
obs3arenbcTBa No
caenike corfacHo
yC/I0BMSIM AOroBopa

Pe3eps Ha
BO3HarpaxaeHus

BbiMaTy

Hanuuune nopsaaka
onpeaeneHus pesepsa un
YCNOBUSA €ro oTpaxeHus B
obszatenbcTBax B
COOTBETCTBMU C HACTOALLMMHU
lMpaBunamu onpeneneHus
CHYA Mo

B paTty nonHoro
MCNOMIb30BaHMUS
pesepBa Ha BbinaaTy
BO3HarpaxaeHus

Mo oKOHYaHuN
OTYETHOro roga nocne
BOCCTaHOB/1EHUNSA

Cnpasepnusas CTOUMOCTb
06s3aTenbCTB, BKJ1lOUaeTCcs B
pacuet CYA B Ccymme,

onpeneneHHONW B COOTBETCTBUU C
MNpunnoxeHunem 2
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HENCNOJSIb30BAHHOIO
pesepBa B
COOTBETCTBMMU C
HacToAWMMM
Mpasunammn
onpeaeneHns CHA MNoO
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Mpunoxxexnue 8

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl aktTuBoB | [leHeXHble cpeACcTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasnsawwyw komnaHuio 4.Y. MNP

Kpnrepun [JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
NMpyU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMNCKM C YKa3aHHOIo cyeTa.

Kputepun e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 oT3biIBe nuueH3nn HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM Yymncne 3anmcu B EMPHOJI
0 NuKBMAaauum 6aHka).

CnpaBepgnunBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
CTOMMOCTbD Ha TPaH3UTHbIX, BaNOTHbLIX CYeTax, OTKPbITbIX Ha YMNpaBAAoLWYo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komnaHuwo 4.Y. NMNO.
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Mpuno>xeHune 9

AeHe)xxHble cpeancTtBa BO BKJ/lagax

JeHexHble cpeacTBa BO BK1a4ax, B TOM YMC/E HA BaNOTHbLIX cYHETax,
OTKpbITbIX Ha yrnpasnswyo koMnaduo A.Y. NMNO

e [laTa 3auuCleHuMst [AEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
OENO03UTHbINA CYET Ha OCHOBAHUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNJaTe BkAaga W
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

e [laTa MWCNOMHEHUS KpeaAUTHOW opraHusauuenin o0643aTenbCTB NO
BO3BpaTy Bkjaga (Bo3BpaT Ha cuyeT MNMND geHexHbIX cpeacTtB Mo
Aorosopy 6aHKOBCKOro Bkiaaa);

e [laTa nepeycTynku npaBa TpeboBaHus O BbiNaaTte Bkaga u
Ha4YMCNEeHHbIX NpoLEeHTax Ha OCHOBAHWM AOroBOpa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE NuUeH3MM bHaHka
(AeHexHble cpeacTBa BO BKaZdaxX NMepexoasaT B cTaTyc AebuTopckomn
3a40/1KEHHOCTH);

e [aTta nukBuMaaumm 6aHKa CoOrnacHoO MHQoOpMauuW, packpbiTol B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM umncre 3anmcu B EFPHOJ
0 NukBMaaummn 6aHka).

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CPeACTB BO BKiadax, B TedeHue

MaKCMMasnbHOro cpoka, NpeayCcMOTPEHHOro AOroBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa [AEHEXHbIX CpeACTB BO BKlaZe, YBEMYEHHOW Ha
CYMMY TMpOLEHTOB, paccyMTaHHbIX Ha AaTy onpeaeneHua CYA o
CcTaBke, NpeayCMOTPEHHOW [OFOBOPOM, €C/NM CPOK norawieHuvs
BKJlala « A0 BOCTpeboBaHuA>» ;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKlaAe, YBENMYEHHOW Ha
CYMMY MNpOLEHTOB, pacCyMTaHHbIX Ha paTty onpegeneHns CYA no
CcTaBke, NpeaycMOTPEHHOM AO0rOBOPOM A YAEpPXaHUa AeHEeXHbIX
Ccpeacts  BO BKjJlade B TeyeHMe  MaKCMMalbHOroO  Cpoka,
npeaycMOTPEHHOrO AOMOBOPOM, €C/ZIM CPOK MoraweHusa BKJapga
He 6onee 1 (OgMH) roga M cTtaBka NO [OroBOpy
COOTBEeTCTBYeT PblIHOYHOM. CTaBka MO AOroBOpYy COOTBETCTBYET
PbIHOYHOW, €eCnMM ee  OTK/IOHEHME OT PbIHOYHOW  CTaBKW,
onpeaeneHHoOM B COOTBETCTBUM C [puaoxeHneM 5, cocTtaBnsieT He
6onee 10 (OdecsaTb) %;

e B CyMMe ornpeaeneHHOM C MCMoJSib30BaHMEeM MeToda npuBeLeHHOWN
CTOMMOCTM OyayLUMX [AEHEeXHbIX MNOTOKOB Ha BeCb CPOK BKada
(OpunoxeHve 5) B UHbIX cny4yasiX.

B cnyyae BHeCEHUS W3MEHEHUS B YC/IOBUS oOnpeaesieHns Ccpoka
[OroBopa MaKCUMasbHbIi CPOK oOnNpeaenseTcs B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM BKJlaZla AEMCTBYIOLWNM Ha aaTy onpeaeneHns CHA
NMPUYEM HaAKOMJIEHNE CPOKa BK/1aZa HE MPOUCXOAUT.
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Cnpaseanveass CTOMMOCTb  [LEHEXHbIX CpeACTB BO  BKJjajax
onpepenaeTtca B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKU
cnpaBeasinBoi  CTOMMOCTM MNPU  BO3HUKHOBEHMM CO6bITUSA,
Beayuwero k obecueHenmrw ([MpunoxeHune 6), AN AEHEXHOro
notoka (Bkiaga W NpoOUEHTOB MO BKMaAy), AaTa KOTOPOro paBHa
nnu MeHee gaTbl onpeaeneHus CHA
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MpunoxxeHune 10

LleHHble 6yMmaru

Buabl aktTuBoB | LleHHble 6yMaru, B T.4. AE€MNO3UTHbIE CepTUdMKATDI

Kputepun Jata nepexoga npaB COHBCTBEHHOCTM Ha  UeHHble 6ymaru:
NMpuU3HaHNA (3@ wucknw4veHMeM UeHHbIXx 6ymar nepegaHHbIX MO cAesnkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToOM
no caenke 3a cobon 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIrog,

CBSI3aHHbLIX C B/ageHMeM UeHHbiIMM Bymaramm — cM. lMpunoxeHue 20

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexwuT ydeTy Ha cyeTe Jgeno - aarta
3auncneHns  UueHHonm OHyMarm Ha CYeT Aeno, OTKPbIThbINA
ynpasnswowen komnaHun A.Y. TNO® B cneymannsnpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLEN BbIMMCKOMW MO
cyeTy Aeno;

e eC/In OOKYMEHTapHble UeHHble 6yMarnm He noanexaT Y4YeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeN03UTHbIX CepTudukaToB) - C
AaTbl npuema ueHHon bymarun NMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOM aKTOM Mpuema
nepenayun LeHHbIx 6ymar;

e MO AEeno3uTHbIM cepTudMKaTaM - pgaTta 3a4YncieHuMss BO BKajg
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bknaay (A4eno3uTy) MM C AgaTbl NpUobpeTeHms Takoro
cepTudurKaTa NOATBEPKAEHHOM aKTOM.

Kputepun [ata nepexoda npaB COBGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (32 WCKIIOYEHMEM UeHHbIXx 6yMar nepefaHHbIX MO  CAEKaM,
npuM3HaHns COBEpLUIAEMbIM Ha BO3BPATHOW OCHOBE, KOrJaa ynpasnsollas KoMnaHus

4.Y. ®oHaa npoposmkaeT COXpaHATb 3a cobol 3HaUUTESNIbHYHO 4acTb
BCEX PUCKOB W BbIrOA4, CBSA3a@HHbIX C BAageHUEM nepefaHHbIMKU Mo
coenke ueHHbIMK bymarammn);

e ecin ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe Aeno - Aaarta
cnuMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro yrnpasnsioLwwen
koMnaHum A.Y. TANO® B cneuvannsmMpoBaHHOM Jerno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYHOLEN BbIMUCKOM MO CYETYy Aeno;

e ecn AOKYMeHTapHble UeHHble 6yMarn He noanexaTr y4deTy Ha
cyeTax geno (3a WUCKOYEHMEM Aeno3nTHbIX cepTudukaTtoB) - C
AaTbl  nepegavn  uUeHHon 6ymarm TN®, onpegeneHHol B
COOTBETCTBUM C YC/IOBUSIMW AOrOoBOpa M MNOATBEPXKAEHHON aKTOM
npuema nepegayvm LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CAnMcaHuMsa C  BKaajaa
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBEepXAeHHas BbIMUCKOW CO
cyeTa no Bkaagy (AenosuTy), MM C A[aTbl CAMCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY ueHHbiX 6ymar BHeceHa 3ammcb B EMPKOJT o
NVKBMAALUUN - C AaTbl 3aNnUcu O NMKBMAAULUK dIMUTEHTA (Nony4deHuns
MHPOPMaUMN O NNMKBUEALNN IMUTEHTA).

CnpaBegnunBas | CnpaseanmeBass CTOMMOCTb LEHHOMW 6ymarm - ueHa onpegeneHHas c
CTOMMOCTb NOMOLLbIO MoAesniel, yKasaHHbIX B MpuaoxeHnn 3.
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CnpaBeanuBasi CTOMMOCTb [AOJFOBbIX LEHHbIX 6yMar npuaHaeTtcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LEHHbIX OyMar - C aatbl
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMU
BbIMyCKa LEHHbIX bymar;

CnpaBeanmeasi CTOMMOCTb LeHHoW 6ymarm npusHaetca pasHoun 0O
(Honb), B cnyyae oduumanbHOro onyb/inkoBaHMS CoobLLEHMS O
6aHKpOTCTBE 3MUTEHTa UeHHOMW 6ymarm - Cc gaTtbl oduuUManNbHOro
onybaMKoBaHMSA Takoro coobLieHus.
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MpunoxxeHue 11

AparoueHHble MeTansbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb
AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTaJ1JioB

Buabl aktTnBoB

e [lparoueHHble MeTanbl;
o TpeboBaHUA K KPeaAUTHOM OpraHuM3aunu BbIMIATUTb [AEHEXHbIN
SKBUBAJIEHT AparoueHHbIX MeTassioB (Aanee — 3KBMBANEHT).

Kputepun
NnprU3HaHUs

e OAna pAparoueHHbIX MeTaJuIoB - [Jata nepexoja
COBCTBEHHOCTU, NOATBEPXAEHHASA aKTOM NMpUeMa-nepenauu;

e Ona Tpe60BaHUI K KpeaUTHOW OpraHM3auuMum BbiNATUTb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTa/J/IoB - JaTa
nepexoAa npaB CO6CTBEHHOCTM COMTACHO BbIMUCKE CO CcYyeTa
KpeaUTHON OpraHu3auuMM O 3a4YUC/IEHMM Ha MeTa/INYecKuii cyeT
[AparoueHHbIX MeTasJIoB Ha OCHOBAHMM A0roBopa.

npasa

Kpnrepunn
npekpawjeHns
npu3HaHus

e Ana pparoyeHHbIX MeTa/yIOB - JaTa nepexoaa
Cco6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM npueMa-nepeaaym;
e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuum BbINNATUTb
AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBMW C YC/IOBUSIMW AOrOBOpPa;
- paTta peweHua baHka Poccum 06 oT3biBE NuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/1)KEHHOCTH);
- pata MKBMAauMM KpPeAWTHOMW opraHu3aunm, B KOTOPOM OTKpbIT
MEeTa/NIMYEeCcKNin cyeT, WHPOpMauMsa O KOTOpOK packpbiTa B
odu1uManibHOM AOCTYNMHOM UCTOYHUKE.

npasa

CnpaBsepgninBas
CTOMMOCTD

[OparoueHHble MeTanbl

ybbiBaHUA MpuopuTeTa C y4yeToM Beca JAparoueHHoro MeTtanna, 3a

M WNX 3KBMBANEHT OTpaxalwTca Ha aaTy
onpeaeneHns CYA no cneaywowuMm cnpaBealnBbIM LieHaM B MNopsiake

KOTOpbIN onpeaensieTcs Ka)xaas U3 LeH:
a) UeHa cnpoca (bid) c JloHaoHcko 6upxun MmetannoB (London
Metal Exchange)
b) LleHa baHka Poccuum

Hdarta 7]
cobbITHs,
npmMBOASALIEro K
obecyeHeHuHro

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTasnioB U UX 3KBUBANEHT

npu3Haetcsa pasHon 0 (Honb):

e B CNyyae HacTynieHus cobbiTus, NpuUBOASALLEr0O K MPU3HAHUIO
AparoueHHOro  MeTanfa  HenpuroaHbiIM AN JalbHeinwero
NUCNO/b30BaHUA MO LEeNeBOMYy Ha3Ha4eHutlo, - C AaTbl MOJSyYeHUs
odunuManbLHOro AOKyYMeHTa 0 TakoM dakTe.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

o [lebMTOopCKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AONroBbIM LeHHbIM 6yMaraMm;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0/1ra Mo A0/IFOBbIM LIEHHBLIM ByMaram.

Kpnrepun
NMpU3HaHNSA

e OnA pebuTopCcKOM 3a[0J/HDKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obssatenbcTtBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbINyCKa LeHHON Bymaru.

e Ons nebutopcKkoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - gaTta 4acTM4YHOro WM MNOJIHOIO MOoralleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpaujeHuns
npu3HaHus

e JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro C4yeTa YyrnpaBasowen
komnaHum 4.Y. NMN® nnn otuetom 6pokepa NMNO;

e [laTa NuKBMAaAUMM SMUTEHTA, COorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMNUCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeaMBON CTOMMOCTM AEeBGUTOPCKOW 3aA0/IHKEHHOCTHU
no rnpoueHTHOMY (KYMOHHOMY) poxoay MO [O/IrOBbIM LEHHbIM
bymaram onpegenseTcs B cneayroLlem nopsake:

a) B pa3Mepe, onpegeneHHOM Ha AaTy HacTyrnaeHus Cpoka
MCMNONIHEHNSA COOTBETCTBYKLWEro obssatenbcrBa (AaTy UCTeYeHUs
KYMNOHHOrO nepuoda) B COOTBETCTBUM C  YC/IOBUAMM BbINycCKa
ueHHon 6ymaru, M mcxoasl M3 KoaM4vecTBa LeHHbIX bymar Ha paTy
HaCTyNn/JeHMsT YKa3aHHOro cpoka - C YKasaHHOM JaTtbl A0
HacTynieHnsa Hambonee paHHen U3 gat:

e (DaKTNYECKOro NCNosIHEHNS SMUTEHTOM 0683aTenbCTBa;

e uctedyeHmnsa 7 (Cemb) paboumx gHer C paaTtbl HACTYNJeHUsA Cpoka
NCNonHeHns  obsizaTenbCTBa  POCCUMMCKUM  aMuUTeHToM, 10
(Oecsatb) paboumx gHen C gaTbl HACTYMNJIEHMUS CPOKA MCMOSTHEHUS
obs3aTtenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybnnkoBaHMS B COOTBETCTBMM C deaepasibHbIMM 3aKOHaAMU U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickomn
depepaumn CBeAEHUI O MPOCPOYKE MCMOSIHEHUS 3MUTEHTOM
obs3aTtenbcTBa Mo BbiNsaTe yka3aHHOro 40xXoAa.

b) 0 (Honb) - c Hanbonee paHHen U3 AaT, yKasaHHoOM B nn.a.

OueHKa crnpaBeasiMBoii CTOMMOCTM A[EeBGUTOPCKOWU 3aA0/1KEHHOCTH
Nno 4acTUYHOMY/MOJIHOMY MOralleHUK SMUTEHTOM OCHOBHOIrO
JOoJira no [0J/IrOBbIM LIEHHbIM 6yMaraM onpefensieTcs B CreayloLlem
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nopsiake:
a) B pa3Mepe, oOnpeaesieHHOM Ha JAaTy HacTynaeHus  cpoka

NCMOSIHEHUA COOTBETCTBYIOWEro ob6s3aTenibCTBa B COOTBETCTBUMU C

yCNOBMSIMM BbiNyCKa LeHHOMW 6yMarn, um ucxoass M3 KOIM4YecTBa

LeHHbIX 6ymar Ha JaTy HacTynaeHUMs YKasaHHOro cpoka - C

yKa3aHHOW AaTbl A0 HAcCTynaeHusa Hambonee paHHen us aar:

e (HaKTNUYECKOro UCMOSIHEHNS SMUTEHTOM 0693aTeNnbCTBa;

e ucteyeHus 7 (Cemb) paboumx AHeN C AaTbl HACTYMJIEHUS CpoKa
ncrionHeHnss obsizatenbCcrBa POCCUMNCKMM  aMuTeHToM, 10
(necatb) pabounx gHen C AaTbl HACTYMNIEHUS CPOKA UCMONHEHUS
obs3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMAW  HOPMATMBHbLIMM  MPaBOBbIMW  akTaMn  Poccuiickoi
denepaumn CBeAEHUIA O MNPOCPOYKE MCMOSHEHUSS 3MUTEHTOM
NaHHOro oba3aTenbCcTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3zaHHOW B nn.a.

Cnpaseanusas CTOMMOCTb  AebuTopcKom 3a[10J/1’KEHHOCTU no
NpoueHTHOMY (KYMOHHOMY) A0X0AY, YaCTUYHOMY/MNOMTHOMY MOralleHuo
SMWUTEHTOM OCHOBHOIO Josra no AOSroBbIM  UEHHbIM 6yMmaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkosaHusa coobuieHnsa o H6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHOro No uUeHHOW 6bymare) - c AaTtbl oduMuManbHOro
onyb6MKoBaHUsS Takoro coobLeHus.
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MpunoxxexHune 13

Ae6butopckasn 3a40/HKEHHOCTb no
NMPOLEHTHOMY pAoxoAy MO AEHEeXHbIM
CpeAcTBaM Ha cuertax

Buabl aktnBos Oebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Kpnrtepun [aTa Ha4dana obsizaTenbCcTBa cornacHo YyC/I0BUSAM

NnprU3HaHUs Aorosopa/cornawieHnuss o MpoOUEeHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmum 4.Y. MNo

Kpnrepunn e [laTa OKOHYaHUA obs3aTenbCcTBa cornacHo YyC0OBUAM

npexkpawjeHns Jorosopa/cornalieHnuss O rMpOLEeHTHOM [oXo4e MO  AeHEXHbIM

npu3HaHus cpeacTBaM Ha cyeTax ynpasnsatowen komnanmm 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA O BbinNjate BkAajga W
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUM AOroBOpa;

e [aTa peweHnss baHka Poccum 06 oOT3bIBE NMUEH3MKM bBaHKa,
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a[10/KEHHOCTW);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncie 3anmcm B EMPHOJI
0 nnkKBngaumm 6aHka).

CnpaBegnuBass | Cnpaseanneas cTouMoCTb  aebutopckomn 3a40/1PKEHHOCTH no
CTOMMOCTb NPpOLEHTHOMY  AOXOAY MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpaenswuwern komnanun A.Y. TMNO ornpegensercas B CyMMme
HauuCMeHHbIX COrflacHO YCNOBUSM AOroBopa/cornaweHus npoueHToB
Ha CyMMy HeCHMXaeMoro octaTtka - B C/yyae, ec/iu YC/10BuUSA
HauuCeHnsa MpoOUEHTOB MO3BOJSAKT paccyuTaTb UX pa3Mep Ha paTty
onpegeneHunsa CHA.

Aarta M| [JaTa aHHYIMPOBaHUS JIMLEH3UM SIBNSETCS AaTOW  HacCTynJjeHus
cobbITHSA, OCHOBaHMI ANs HacTyrnaeHUsl Cpoka WCNosHeHuss obsizatenbctB. C
npuBoAsLWHNE K YKa3aHHOW AaTbl NMPUMEHSIETCA METO[ KOPPEeKTUPOBKM CrpaBeasnBoii
obecyeHeHHIo ctonmoctu (NpunoxeHue 6)
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MpunoixxeHnune 14

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe AnBMNAEHAO0B MO aKUuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

e [aTa npusHaHusa AOebUTOPCKON 3a40/KEHHOCTM MO  BbinJaaTe
OVBMAEHAOB MO akuumsaMm, Aoxoda No AEno3uMTapHbIM pacnuckam B
OTHOLUEHUU:

- aKuMi, Aeno3mTapHbIX PacnmMCcoK POCCUIACKMX SMUTEHTOB SIBISIETCSH
B coOTBeTCTBMM C MHPopmaumern HKO AO HPO wnun oduumanbHbIX
CalToOB BSMUTEHTa UEeHHbIXx O6ymar - pata @ukKcauum peecTtpa
aKLMOoHepoB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, AenosuTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCS B COOTBETCTBMM C MHPopmaumen HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nuua, MMerlue npaBo Ha MojlyyeHue
AVBUAEHAOB MAWM B COOTBETCTBUM C  MHGMOPMaUMOHHOMW CUCTEMOW
"Bnymbepr" (Bloomberg) pata, C KOTOpoOoW LUeHHble 6ymaru
HayMHalT ToproBaTbca 6e3 yyeTa O06bABNEHHbIX AWBUAEHOOB
(DVD_EX_DT);

- B oTcyTCcTBUM WHPopmaumm m3z HKO AO HPA, oduumanbHbIX
CalTOB 3MUTEHTA UEHHbIXx 6yMar, WHPOPMALUMOHHON CUCTEMBbI
"Bnymbepr" (Bloomberg) - mata 3a4mMcneHust AeHEXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKpPbITbIN ynpasnswowen komnaHum 4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbIMaT) - AaTa 3aduMCcneHus
OEHEXHbIX CPEeACTB Ha PacCYeTHbIA cCYeT yrnpaBnsioWwen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCNOSHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHoro cyeTa
koMmnaHumn 4.Y. MN® unu otuetom 6pokepa NMUO;

e [laTa NMKBMAAUMWM 3MUTEHTa, CorfiacHo Bbinucke wu3 EMPKOJT (nnm
BbIMUCKM K3  COOTBETCTBYKLUEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrBa).

noATBEPXXAEHHOWN
ynpasnsooLwen

CnpaBsepgninBas
CTOMMOCTD

OueHka crnpaBeaiMBOn CTOMMOCTU AeO6UTOPCKON 3a40/HKEHHOCTM MO
BbiNJaTe AMBMAEHAO0B NO aKUMSM, AOX04A MO AEN0O3UTapHbIM
pacnuckam onpegensieTcs UCXoas u3:

e KONMYECTBa aKUMi/Aeno3nTapHbiX PacnMCoOK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTty, Ha KOTOPYH OMNpeaensawTcs nvua, MMerolme
npaBo Ha NonyyeHne ANBUAEHAO0B U

e 06bABNEHHOrO pasMepa AuBuaeHaa (Aoxoaa), NpuUxoasLlerocs Ha
OAHY UeHHY bymary cooTBeTCTBYOW el KaTteropum (tvna).

Hdarta 7]
cobbIiTHs,
npuBogswue K
obecyeHeHuro

CnpaBeanuBas CTOMMOCTb AeOMTOPCKOM 3a40SIKEHHOCTM MO BbinaTe
OVBUOEHAOB MO akuusM, Joxoda MO AEno3MTapHbIM  pacnuckam
npusHaetcsa pasHon 0 (Honb):

e B CJlydae ecin [OeHeXHble CcpeacTBa HE MOCTYMWAM Ha CYeT,
OTKPbITbIA  ynpasnsawwen komnauum A.Y. MNO - ¢ pgathl,
cnepywouwern 3a 25 (Osaguatb naTb) pabouMM gHeM CO AHS, MO
COCTOSIHMIO Ha KOTOPbI OMpeaAensitoTCa nvua, UMerLme npaBo Ha
nosy4yeHne AMBMAEHAO0B;
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B cny4dyae oduumanbHoro onybnamkoBaHus — coobuieHmss o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHoro onybimkoBaHus Takoro

coobLieHus
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MpunoixxeHune 15

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no AoxoaaM OT A|0J1IEBOro y4yacTusi B YCTaBHOM KanuTtasne

Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0X0AaM  MHBECTMULMOHHbLIX MaeBs
poccuncknx MU® u naes (akuMM) MHOCTPAHHBIX WHBECTULMOHHbIX
doHO0B, Nanm KOTOpbIX BXOAST B cocTaB mMmyuwecrtsa MN®, no goxoaam
OT AONEBONo y4yacCtna B YCTaBHOM KanuTtase

Kpnrepun
NMpHU3HaHUs

JaTton npu3HaHMsa goxoaa no nasiM, ABASETCS AaTa BO3HMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0X0AA, YKasaHHas B coobuweHun o
BblNnate goxoda Mo WMHBECTULMOHHBIM NasMm poccumnckux MU, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wHdopmaumm Ha
oduuUManbHOM canTe ynpasnsgolwen KoOMNnaHum mnm B opuumnaibHOM
coobweHnn pna BnagenbueB WMHBECTULMOHHbIX MaeB O BbinjiaTe
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpPOWM WHOCTpaHHble LUeHHble 6yMarn HauduHawoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUN  C MHpopMaunoHHon cuctemon  "bnymbepr"
(Bloomberg);

Mo AoxogaM OT AO0N1eEBOro ydactma B YyCTaBHOM KanuTane - AaTta
NpUHATUSA pelleHus obwero cobpaHumsa 0 BbiNnaTe TakKOro A0Xo4a;
Mpun oTcyTCcTBUM MHDOPMALNU U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa npuynTaromnxca BbII'IJ'IaT) - fAaTa 3a4duncneHumsd
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMnaHuu
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

Jata wcnonHeHwus obsazaTtenbCcTB MO  BbinNjaTe  A0X0A4a,
noaATBeEpPXAEHHONM 6GaHKOBCKOW BbIMUCKOMW C PaCUYETHOro c4yeTa
ynpasnawowen komnadHum A.Y. NMNO /otyeTom 6pokepa MNNO;

Jata nukBmgaummn ynpasnsiowen komnaHmm (MHBECTULMOHHOIO
¢doHaa (nmua, BblgaBwero naw (BbiNyCTMBLUEro akuuun)), corsacHo
Bbinncke wn3 EMPKOJ1  (uan  BbINUCKM M3 COOTBETCTBYHOLLErO
YMNOJIHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyapcraa).

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeaMBON CTOMMOCTU AeBUTOPCKON 3a40/KEHHOCTN NO
aoxoaam naes poccmckux MU n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, Nam KOTOPbIX BXOAAT B COCTAB MMYyLLECTBa
nNo:

KONM4ecTBa MWHBECTUUMOHHbIX naee [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUMUMOHHbIX (POHAOB, Mau KOTOpPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno MNMNO® Ha paTty
onpeaeneHna CHA;

06baABNEeHHOro pasMepa AoXxoga MO WMHBECTUUMOHHOMY nato,
YKa3aHHoOro B cooblieHnn o Bbinsiate AOX0Aa MO WHBECTULMOHHbIM
nasM poccunckux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MA®, B cooTteetrctBum ¢ uHdbopmaumen HKO AO HPA,
MHpopMaunoHHon  cuctemon  "bnymbepr"  (Bloomberg) wawm
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odbumumnanbHbiM cantoM (oduumanbHbIM MUCbMOM) YNpaBAAOLWEN
KOMMaHuM.
OueHka cnpaBegavBOi CTOMMOCTU AebUTOPCKOM 3a[40J/IKEHHOCTM MO
Aoxo4aM OT A0JIeBOr0 yyacCcTus B YCTaBHOM KanuTtane onpeaensiercs B
cyMMe 06bsIBNEHHOro 4oXo4a Ha 400 BNafdeHus.

Cnpaseanueass CTOMMOCTb AebUTOPCKON 3a[0/KEHHOCTU MO A0XOAaM
WHBECTULMOHHbLIX nNaeB poccuiickmux MUO® wn  nasm  (akumsam)
WHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauM KOTOPbIX BXOASAT B
coctaB umyuwectea lNMN®, goxodaM OT AOMEBOro yyacTusi B YCTaBHOM
KkanuTane npusHaetcsa pasHoi 0 (Honb):

e eCNIN AeHeXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIN
ynpasnsowen komnadum 4.Y. MNO, B cnyyae ecnu ceeaeHus o
pekBM3nMTax OGaAHKOBCKOro cyeta A7s MepedyncrieHus [oxoaa
yKasaHbl BEepHO - C AaTbl, caeaymouwern 3a AHEM OKOHYaHuS
CpoKa BbInjaT Aoxo4a Mo WHBECTUUMOHHBIM MasM POCCUMNCKUX
nMo;

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyae ecnn ceBeaenuns o
pekBM3nMTax OAHKOBCKOro cyeta A7s MepeyncrieHus [oxoaa
yKasaHbl BepHO - C AaTbl, cneaytowen 3a 25 (ABaauaTtb NATb)
pabounMM OHEM CO [AHS, NO COCTOSHUI Ha KOTOPbIN
onpeaenawTca nuua, MMerLwme npaBo Ha MNoSyvYeHuMe Aoxoaa
no nasm (akKumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;

e EeCNIN AeHeXHble cpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyae ecnn ceBeaeHuns o
pekBm3nMTax 6GaHKOBCKOro cyeta ANs MepeyncrieHns [oxoaa
yKasaHbl BEpPHO — C JaTbl, Cneaylolwen 3a AHEM OKOHYaHMS
Cpoka BbInNjaTbhl A0Xo4a OT AO/EeBOro y4yacTus B YCTaBHOM
Kanutane;

e B CNydae oduumanbHOro onybnmkoBaHus cooblieHnss o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTa (Nmua, obs3aHHOro no
LeHHOW 6ymare) - ¢ patbl odumuManbHOro ony6anMKoBaHUs
TaKoro coobLeHus.
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Mpuno)xeHune 16

AeHe)xxHble cpeacTBa,
Haxoaswmecs y npodeccMoHaNnbHbIX YHaCTHUKOB
pblHKA LeHHbIX 6ymar

JeHexHble cpeacTBa, Haxoasilwmecs y npodeccMoHanbHbIX YY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

[aTa 3auncneHns AeHEeXHbIX CPpeACTB Ha crneuuasibHblil 6poKepCcKuit
CYET Ha OCHOBaHWMK OTYeTa bpokepa

e [laTa wucnonHeHust 6GpokepoM 0683aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

e [aTta peweHns baHka Poccmm 06 0OT3bIBE NMUeEH3MM y Opokepa
(AeHexHble cpeacTBa MnepexoaaT B CTaTyC npoden nebutopckoi
3a40/1XKEHHOCTHN);

e [aTa nukBuaaumm 6pokepa cornacHo MHGoOpMaunu, packpbiTol B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yuncrne 3anucu B EMPIOJT
0 NuKBMAaumun bpokepa).

CnpaBeanmBas CTOMMOCTb [AEHEXHbIX CPEeACTB, HaxXOoAAWMXCa Yy
6poKkepa onpenensercsa B CyMMe OCTaTka Ha creuunanbHOM 6poKepCcKoM
cyere.

[Jata aHHYNMpoBaHMS JIMLEH3UM SIBASIETCA  AaToOW  HacTynjeHus
OCHOBaHMI AN HACTYyMJIEHUST CPOKa MWCMNOJSHEHMS o6s3aTenbcTB. C
YKa3aHHOI AaTbl NMPUMEHSIETCS METoA KOPPEeKTUPOBKM CrpaBeasiuBoi
ctoumocTum (MpunoxeHuve 6)
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MpunoixxeHue 17

3aao0/HKEeHHOCTb NOo cAe/ikaM

C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBopa C AaTOM 3aKJIDUEHUA AoroBopa No NoKynke/npoaae LeHHbIX 6ymar)

Bugbi 3a[0M1KEHHOCTb MO CAenkaM C UeHHbIMW 6yMaramm, 3aKItlOUEHHbIM Ha
aKkTmBoB/06s3 | ycnousax T+

aresibCTB

Kputepnn [aTta 3aKkn4deHus aoroeopa no npuobpeTeHunto (peanms3aunm) LEHHbIX
npyU3HaHus bymar.

Kpnrepnn Jata nepexoaa npaB  COBCTBEHHOCTU Ha LeHHble  6yMaru
fpekpaujeHmnss | noaTeBepXaeHHas BbIMMCKOM MO CYETY Aeno.

NpyU3HaHNs

CnpaBepginBa CnpaBegnvBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAEeIKaM C LEeHHbIMU
S CTOMMOCTb 6yMaramMn, 3akJlIlOMeHHbIM Ha ycnoBusx T+, onpepensercs B pa3Mepe

pasHUUbl MeXAy BblpaXXeHHOM B pyb6nsx cnpaBeanMBOn CTOMMOCTLIO
LeHHbIX ByMmar, ABASIOWNXCSA NpeaMEeTOM CAeflkKM, U CYMMOW CAEeNKW B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/t0 MO TEKYLEMY KYpPCY BantoThl.

Mpn onpeaeneHMn crnpaBeaMBON CTOMMOCTU 3a40/IKEHHOCTU MO
coenkam Cc  obnuraumsiMy,  3ak/IlOYEeHHbIMM  Ha  ycrioBuax T+,
cnpaBeanMBasi CTOMMOCTb obnnraunii, SBNSOWKUXCS NpeaMeToM CAENKHU,
C AaTbl 3aK/OYEHUs caenku Ao AaTbl nepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble 6yMarun, exeaHEBHO OMnpeaenseTcsa C YYEeTOM HaKOMJEHHOro
KYMOHHOrO A0X0Aa, onpeAeneHHoro Ha JaTy pacyeTa nNo CcAefike B
COOTBETCTBUM C YCNOBUAMU CAENKM WAWM NpaBuiaMm OpraHmsaTtopa
TOPros.

B cnyyae nonoXutenbHOW pasHuUbl, CAenka NpuM3HaeTcs B COCTaBe
akTuBoB (AebuTopckas 3a40/DKEHHOCTb) Yy MNOKynatens/ B CcocCTaBe
obs3aTenbCcTB (kpeauTopckas 3a[0/1>KEHHOCTb) y npoaasua,

oTpuuaTenbHOM pasHuLUbI - B
coctaBe obsi3aTenbCcTB (kpeanTopckas 3a[0/1)KEHHOCTb) y
nokynaTtens/B coctaBe akTueoB (AebuTopckas 3a40/KEHHOCTb) Y
npoaasLa.
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Mpuno)xeHne 18

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOW, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJilOThl, onpeneneHHoﬁ ycnoBusasMmum aoroeopa C

AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJloThbl)

S CTOMMOCTb

Buabi 3a40/1KEHHOCTb NO CAe/IKaM C BalllOTON, 3aKJIIOYEHHbBIM Ha ycnoBuax T+
akTnsoB/0653

aresibCTB

Kputepun [aTta 3ak/o4yeHns 4oroeopa no MNOKynkKe/npoaaxe BasioThl.
npru3HaHus

Kputepun [aTta nepexopa npaB CO6CTBEHHOCTU Ha BaJIlOTy Ha OCHOBAHWUW BbIMMUCKHN
npekpaiwjeHunsi | co cyeTa OTKpbITOro Ha ynpasnsoLwyo KOMMaHuio a.y.
NMpU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpaBegnnBa | CnpaBeanvBasi CTOMMOCTb 3a[0J/DKEHHOCTM MO CAENKaM C BastloTowm,

3aK/IOYEHHBbIM Ha ycnoBusx T+ onpenenseTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBon CTOMMOCTbIO BastoTbl, pacCYHMTaHHOW B
pybnsix B COOTBETCTBMU C HacTosawmmm Mpasunamu onpegenedusa CHA, n
CTOMMOCTbIO BanTbl B pybnsix, 3aduKCMPOBAHHON B [OroBOpe Ha
0ATYy WCMNONHEHUs CAEeNKWu.

B cnyyae nonoXutenbHOW pasHuUbl, CAenka NpuM3HaeTcs B COCTaBe
akTneoB (pebutopckas 3a[O0/KEHHOCTb) Yy nMokynaTtens/ B cocTase
obszatenbcte  (KpeauTopckas 3a[0/1)KEHHOCTb) y  npoaaBua,
oTpuuUaTENbHOM pasHuUbl - B
cocTtaBse obs3aTenbCcTs (kpeauTopckas 3a40/HKEHHOCTb) y
rnokynaTtensi/B coctaBe akTMBoB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.
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Mpuno)xxexHune 19

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

e [ebutopckas 3a[10J1)KEHHOCTb, BO3HMKLIAA B pesynbTaTte
coBeplueHUsa caenok ¢ umyuwecrtsom MMNO®, No KOTOpbIM HacTynuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea NANO;

e [lebuTtopckas 3a40/1XKEHHOCTb ynpaBasiowen komnanmmn nepeg MNO;

e [ebutopckas 3ad0/IKEHHOCTb, BO3HMKLWIAA NO AOroBopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLMKOM, CneunaandnpoBaHHbIM
Aeno3nTapueM, permctpaTtopoM, ykasaHHbeiMKn B npasunax Ay NnnNo;

e [lebuTopckas 3ag0/MKEHHOCTb MO Hanoram, cbopam, nownmHam B
6l0aXEeTbl BCEX YPOBHEN;

e [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHUID CYMMbl Hanoros m3
6roaxera PO.

Kpnrepun e OAna [e6bUTOPCKOW 3a[0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omxera PP - pata npuHatua HOAC no pabotam wu
yCnyram K BblYeTy;
e lna octanbHbIX BUAOB aKTUBOB - JaTa Mepejayn aKTUMBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.
Kpnrepun e Ona AebUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEeHUID CYMMbI
npekpailjeHus Hasnoros u3 6ropkera P® - jgata ucnonHeHus obs3aTenbcTBa
npUu3HaHUus nepea NN® cornacHo HanorosoMy kogekcy PO;
e [1na ocTajsibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHnsa obsaszatenscts nepeq NMN®, cornacHo f4orosopy;
- JaTa nuKkBuaauum 3aemumka, cornacHo sbinmcke ns ErPKOJI.
CnpasegnnBa | Cnpaseanueasl CTOMMOCTb npo4yer AebuTopckon  3a40/1KEHHOCTU

A CTOMMOCTb

onpeaenseTca:

e B CyMMe OCTaTKa 3a40/KEHHOCTM Ha AaTy onpeaenennsa CHA:

- €C/IM 4OroBOPOM MpenyCMOTPEHO NOSIHOE MoraweHue
3a40/KEHHOCTUN B TEYEHME OAHOM0 roga C MOMEHTa ee Npu3HaHus
[0 HacCTynneHns CpoKa norawleHus;

- ANS1 @aBaHCOB, BblAAHHbIX 3a cYeT MMyLllectea NMNO;

- ons nebuTopcKor 3a40/KEHHOCTN NO Hanoram, c6opam, nNowamMHam
B 6t04KeTbl BCEX YPOBHEMN;

- ANns 0ebuTopCKOM 3a40/HKEHHOCTM yNpaBasiiowen KoOMnaHmn nepeg
MN®, He3aBUCUMO OT OCHOBaHMUN ee NpU3HaHUS;

- AN AebuTopCcKor 3a40/KEHHOCTM, BO3HMKLLEN NO AOroBopaM C
ayAUTOPCKOM OpraHu3aumnen, oueHLWMKOM, cneunann3mpoBaHHbIM
peno3ntapueMm, permctpatopoM, ykasaHHbIMKW B npasuniax Ay MNMAO;

- AN AebuTopCcKor 3a40/HKEHHOCTM MO BO3MELLEHMIO CYMMbl Haf0ros
n3 brogxxeta PO.

e B CyMMe, orfpefeneHHOM C MWCMofb30BaHMEM MeToda MpuBeAeHHON
CTOMMOCTM Byaywmx AeHexXHblXx noTokoB ([pwunoxeHune 5) B MHbIX
c/lyyasix € MOMEHTa nNpuU3HaHUA [0 HAaCTYMJIEHUs1 Cpoka
MOJZIHOIO NoraweHus 3a0/1)KEHHOCTH!.
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CnpaBegnmBas CTOMMOCTb MNpoyen nebuTopckor NMpuU3HaAEeTCsl paBHOM
0 (Honb), B cnyuyae oduumanbHoro onybamkoBaHust coobuieHumst o
6aHKpOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTtbl oduuManbHOro
onybnmnkoBaHus Takoro coobuieHus.

64



MpunoxxeHune 20

Aorosop PENMO

Mo poroBopam npsmoro PEMNO (npogaBuOM UeHHbIX 6Gymar no
nepsol yactn goroeopa PEMO asnaetcs ynpasnsowaa komnanma A.Y.
®oHpa):

- ObgzatensctBa ®doHoa Mo BO3BpaTy [AEHEXHbIX CpeacTs,
MOJSTIyYEHHbIX MO NMepBOM YacTn gorosopa npsamoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®OHAOM MO MepBOK 4YacTu AOroBopa
npsamoro PEMO.

Mo porosopam ob6patHoro PEMNO (nokynaTtesneM ueHHbIX 6ymar no
porosopy PEMO no nepsoin 4yactm PEMNO gBnsetca ynpasnswowas
koMmnanusa A.Y. ®oHpa):

- pebutopckast 3a40/1KEHHOCTb K MONYYEHMIO MepenaHHbIX AeHEeXHbIX
CcpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MepBOM 4acTu Aorosopa
PEMO, yBennyeHHass Ha CyMMY MpPOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[O0roBOpOM;

e Ha gaTy MCMoJIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHua KpeauTOPCKOW 3aJ0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPeYHbIM,
noa AaTo WCMOSIHEHWS BTOPOM 4YacTW, NpuHUMaeTcs 6onee
No34HSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIXx 6ymar nepefaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNOJIHEHUs nepBoK YacTtu gorosopa PEMO npusHaeTcs
0ebUTOpCKOM 3af0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu AOrosopa
PEMO, yBenMyeHHOM Ha CyMMY MpPOLEHTOB, PACCYMTAHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOMN
[OroBOpoM;

e Npu3HaHMe UeHHbIX 6yMmar, noNy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He nponcxoguT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoauTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMO.

Cnpaseanveas CTOMMOCTb KpeauTopcKoin/nebutopckon
3a40/DKeHHOCTM no  porosopaM PEMO oueHnBaeTcs B pasMepe
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COOTBETCTBEHHO MOJlyYeHHbIX/NepefaHHblX AEHEXHbIX CpeacTB Mo
nepsok yactn gorosopa PEMNO o MOMeHTa MCMOMHEHMS BTOPOM 4YacTu
horosopa PEMO C y4yeTom nMpoOLEeHTOoB, noanexatmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMu gorosopa PEMO.

Ecnn ctoMMocTb ueHHbIX byMmar no BTOpon 4Yactu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMO, wAM CyMMy MWHbIX BbINAarT,
ocylwiecTBnasieMblx B pamMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTU KpeauTOpPCKO/AebnTopCcKo 3a40/1KEHHOCTU MO AOrOBOpY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbiMnaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbiXx ®oHAOM
no nepeoin yactm PEMO B TeyeHue nepuosa OT AaTbl WUCMONHEHUS
nepeow 4vactm gorosopa npsmoro PEMO o AaTtbl MCMOMHEHWUS BTOPOM
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenseTcs cornacHo
MpunoxeHunto 3 HacToawmx Mpasun onpeaenenusa CHA.
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